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TLLINGDON’S 
'W. L. VISIT 






for a holiday 
: ; his 


visiting Jamaica, 





ae J lies. D 
sence, Lord Willingdon 
Bahamas 





ell as British Guiana. 






Fone will begrudge His Excell- 
'@ holiday. In the four years 


has come into contact with leaders 
every walk of Canadian life. He 
travelled from coast to coast. He 
ows the pee knows Canada, and 
s upheld the 


fice. By his own pleasing personal- 





pn a new im 


» tion he holds. 






sity of a holiday. 


ernors, legislators, business men, 


eenat all the ae visited. In mak- 
ing contact, he brings to them a touch 
_ of Canada and in turn performs an 
- jnvaluable service to the Dominion. 
When the Canadian National 
mie mae ted the ada- 
West — steamship aegreees a 
party eading ian business 
- men made the initial trip. En route 
stops were made at the principal 
- ports. At each place the party was 
_ entertained, speeches made, and 
goodwill existed on all sides. The 
need for increased trade between 
Canada and the West Indies was 
' stressed and endorsed by all. The 
trip was worthwhile to Canadian 
‘business, but its value was somewhat 
minimized by the failure to follow 
it up in an aggressive manner. 
Though Lord Willingdon is on a 











ho , he can do this country, and 

the West as well, a lasting 

ce | ew the con- 

made on that trip. As an in- 

eter of Canada to the West In- 

_, dies-and vice versa, he can do much 
| _to bring the two peoples together to 
_ their mutual advantage. His Excell- 
ency knows Canada and the minds of 


people and he knows the West 
es and the type of people there. 
= + ~ 


1 


’ HE West Indies are an important 


market for Canadian goods. But 


_. $n trading relations there must be 
ee and take. We ship millions of 
ie worth of goods to the Islands 
each year, and in turn receive fruits, 
sugar and other tropical products. 
ao a great deal has been done 


’ vemains to be done. Canada has her 
commissioner in the West Indies to 
facilitate i tween the two 


i 


countries. est Indies have not 
_ yet seen fit to appoint an agent to 
act for them in 


Their business men should make 
Periodical trips to this country to 
‘see for themselves what is needed. 

i anadians should regularly 
visit the West Indies. By maintain- 
ing this mutual contact, much. can 

_ bedone toward increasing trade, and 
bringing about a better understand- 
ing of each other’s problems. 

In pointing out this and other 
needs to the West Indies’ leaders, 
lord Willingdon can perform yet 
another service in bringing about 

r economic relations between 
the different parts of the Empire. 


* * ” 


AND NOW 
APPLES 
(CANADIAN apple producers are 
| disgusted with the inadequacy of 
overseas marketing facilities. They 
claim that this year with fruit of an 
exceptionally fine color, (and in Que- 
larger and cleaner fruit) when 
peeoilities of export trade should 
splendid, there has been no market 
whatever for the fruit crop, and that 
eds of thousands of dollars 
Worth of fruit has gone to waste, 
‘and orchards are, as a result, being 
neglected and abandoned. This is 
emphasized by a cable from the Can- 
fruit trade commissioner in 
England. “Market overloaded with 
Poor quality fruit. Unwarranted con- 
‘fentration of Nova Scotians in Lon- 
No chance of paying prices. If 
our quality had been re and 
Systematically marketed this would 
Rever have occurred.” 
~ a 


ECENTLY Canadians read re- 
ports of the recent study of the 
farm trade of Britain in which it was 
nted out that only one-seventh of 
Itain’s pork products came from 
British colonies. Canadian exports 
bacon to Britain have declined 
Memingly. 

We have a long way to go yet be- 
fore our grading and marketing sys- 
tems for agricultural products will 
be adequate. It was somewhat dis- 
‘*ppointing that at a recent agricul- 
4 dinner attended by representa- 
~¥e government officials from all 
. Canada, there was an inclination 
© place the blame for our declining 
Sgricultural exports on the increased 
home market. This is a pitiful ac- 

‘feptance of a situation that is far 
from satisfactory. Canada has the 
Poductive capacity to provide for the 
os of a much larger home market 
8nd develop enlarged export trade 


as Well 

ashe Dominion Department of Ag- 
ae ture, co-operating with the De- 
Pettment of Trade and Commerce, 
“AM the provincial departments of 


_ (Continued on page 2, col. 5) 







Governor-General has left 
trip to the 
six weeks 

urposes 
. Trinidad 
i the other principal islands, as 
He will be 
rtained royally, not only on his 
account, but because of the posi- 
he occupies as the first citizen 


has been stationed at Ottawa, 


ty of his great 


ty, tact, and friendliness, he has 
rtance to the posi- 
$ ut all this has not 
" been done without a drain upon his 
vitality, hence the reason and neces- 


yy BILE on his tour of the West 
Indies, Lord Willingdon will 
~ eome into contact with Colonial Gov- 
ters, bankers; in fact, the key 


Fanny Farmer Profits 


authoritative source indicate that 
Fanny Farmer Candy Shops, the U.S. | p 
concern associated with the Laura 
Secord interests, will show a material 
increase in net profits over the previ- 
ous year, when $2.71 was shown as 
earned on the common. 


8.74 per cent ahead of the previous 
year and it is understood that No- 
vember was similarly satisfactory. 


redeem preferred stock, of which 
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New Theatre Chain SHAWINIGAN’S 
Presages Conflict |PLANSINVOLVE 


In Amusement Field 


Report Nathanson Back of 
Enterprise to be 
_ Launched 


FOX AGAIN IN PLAN 


Move to Break Zukor’s Hold 
on Canadian Motion 
Picture Mar- 
ket 





Will Start Work on St 
Maurice Plant in 
Spring 





Beauharnois Power 
Places Large Contract 


From Our Own Correspondent 


MONTREAL.—Beauharnois 
Power Corporation has placed 
an order to the value of about 
$150,000 with the Canadian 
Locomotive Company. It con- 
sists of ten saddle tank, con- 
struction locomotives equipped 





Immediate Installation 
200,000 H.P, on Books — 
Chemical Branch 
Expands 

















































































From Our Own Correspondent 


with super heaters—the first 
motive power of this kind to 
be ordered for the new project. 
The equipment is to be used on 


#* 
| and Power Company’s initial devel- 
opment on the Upper St. Maurice 
River will add 100,000 horsepower to 
the company’s resources. At pre- 
liminary estimated cost of $80 per 
horsepower, this development will in- 
volve an outlay of some $8,000,000. 

This is the first step in the devel- 
opment of that part of the upper 
reaches of the St. Maurice River 
which will give the company an ad- 
ditional ultimate installation of 600,- 
000 horsepower. The first plant will 
likely be placed at Rapide Sans Nom, 
and later on plants will be put up at 
Rapide Blanc, Rapide des Coeurs 
and Rapide Allard. 

Engineers of the company were 
engaged during the past summer in 
making surveys and checking up on 
various reports as to water flow, etc. 
This work was finished by late fall, 
and Shawinigan is now ready to go 
ahead with the actual construction 
work in accordance with the terms 
of the lease received from the pro- 
vincial government. 


First Unit by 1933 

Under the terms of the lease the 
company obtains a 75 year lease of 
all the powers formed by the rapids 
in the St. Maurice River above La 
Tuque. The agreement with the 
government provides that construc- 
tion operations on the first develop- 
ment will be commenced by July 1, 


From Our Own Correspondent 

MONTREAL.—What promises to 

a keen struggle for the suprem- 
acy of the entertainment industry in 
Canada is seen in the report that a 
new theatre chain will shortly be fi- 
nanced by interests headed by N. L. 
Nathanson, until recently head of 
—- Players Canadian Corpora- 

ion. 

Financing of this deal is said to be 
in the hands of a Montreal invest- 
ment house and that details are in 
the final stage. Associated with Mr. 
Nathanson will be Sir Herbert Holt, 
W. D. Ross and a Montreal banker. 
In ¢he background will be the Fox 
interests of the United States. 

This is a strong combination, and 
in view of the recent breaking away 
from Famous Players Canadian Cor- 
poration of Sir Herbert Holt, Ross 
and Nathanson, it stands to reason 
that the new organization will come 
into sharp contact with the existing 
company. 

It is understood that the new Fox 
group has already purchased a site 
on Yonge Street, Toronto, for a hotel 
and theatre. 

Want Canadian Field 

This is apparently the next step 
in the move of the Fox Corporation 
to secure a foothold in Canada. As 
is well known Canada is one of the 
world’s best and largest export mar- 
kets for American films. By long- 
sightedness Adolph Zukor, of Para- 
mount-Famous Players-Lasky linked 
up with the old Famous Players Can- 
adian Corporation and, through 
Nathanson, built up a string of 
theatres across Canada, which now 
numbers over 190. 

These units are located in every 
principal city in the Dominion. Prop- 
erties are all strategically located, 
and have a value in excess of that 
carried on the books. Furthermore, 
the company has under way plans 
for the construction of several mod- 
ern motion picture houses which will 
still further strengthen its hold on 
the amusement industry. 

Fox Corporation has looked long- 
ingly. toward the Canadian field, but 
the tie up between Zukor and 
Famous Players has been such that 
(Continued on page 2, col. 4) 


Beauharnois Power’s forty 
miles of railway, which will 
operate on both sides of the 
route of the new fifteen mile 
canal. 


Grading of the railway is 
well under way and it is ex- 
pected that some miles of track 
-will be laid before winter ‘sets 
in. 


ALTA. WOOD 
SALES GROW 
69 PER CENT 


Dominion Tar’s Associate 
Advances Business. 
Rapidly 


Sales of the Alberta Wood Pre- 
serving Company, for the thirteen 
months ending October 31st, 1929, 
totalled over $1,300,000 as compared 
with $524,000 for the nine months 
ending October 31, 1928. There was 
last year a nine month year due to 
the necessity of closing the books 


when the Canada Creosoting Com- 
pany acquired a 46 per cent interest 
in the Alberta Wood Preserving 
Company, Ltd. 

Alberta Wood Preserving Co., 
started business in July, 1923. The 
sales were as follows: 

1924, $146,000; 1925, $225,000; 
1926, $360,000; 17 months, em- 
ber 31, 1927, $657,000; 9 months, 
September 30, 1928, $534,000; 13 
months, October 31, 1929, $1,300,000. 

Bringing above figures to same 
basis, the increase in sales in 1929 
over the preceding year amount to 
69 per cent. 


Does Not Expect Slump 

It will be noted this company’s 
sales have shown steady increases 
from year to year, and it may be 
anticipated that with the new Coast 
plant coming into production with 
a large part of its output already 
sold, that next year’s sales will again 
show steady increases. This should 
be quite safe to anticipate, as the 
sales figures do not include a large 
quantity of commercial material sold 
by the sales staff of the Alberta 
Wood Preserving Company, but 
which was treated at Canada Creo- 
soting Company’s plants. Next 

ear, a considerable volume of this 

usiness will be treated at the 
Alberta Wood Preserving Company’s 
plant at New Westminster. 

It is understood that this company 
does not anticipate any decline in 
sales for 1930, as the volume of or- 
ders on hand for delivery are in ex- 
cess of $65,000 over the orders on 
hand at this time last year. 

Inquiries as to new business sug- 
gest that the company’s volume in 
the next half year will be at least 
$200,000 greater than for the same 
period of last year. 

The volume of sales does not take 
into consideration a large volume of 
business which the Alberta Wood 
Preserving Company placed with one 
of the other plants for treatment this 
year, but which has not yet been 
treated. 


Say Site is Ideal 

British Columbia Wood Preserv- 
ing Company is a wholly owned sub- 
sidiary of the Alberta Wood Pre- 
serving Company, Limited. Site of 
77 acres for the new plant is on the 
Fraser River immediately adjoining 
the big Fraser River Mills and is 
served by four lines of railroad, Can- 
adian Pacific Railway, B.C, Electric 
Railway, Great Northern Railway 
and Canadian National Railway. 
The property has splendid frontage 
on the Fraser River, where deep 
draft vessels may dock. The entire 
site has now been cleared and the 
company expects to finish shortly 
the dredging in the Fraser River. 

The site in other ways also, is 
said to be almost ideal, in as much 
as a very large per cent of the timber 
cut in British Columbia now centres 
on the Fraser River, and it is from 
this source that the British Columbia 
Wood Preserving Company will draw 
its raw timber. 

The company is now busy develop- 
ing a market for creosoted Canadian 
(Continued on page 2, col. 4) 


























































1930, the company to have 100,000 
horsepower developed by July 1, 
1933. It is further provided that the 
company shall carry out succeeding 
developments so that the fourth will 
be started by July 1, 1938. 

The company further has plans 
under way for a dam at Toro Rapids, 
near Michel des Saints. This dam, 
which will be about 2,400 feet long, 
and will- include an earth section 
1,830 feet long, will regulate the 
water flow. 


New Dam Helpful 


The water level at the dam site 
will be raised between 60 and 65 feet. 
The capacity of the impounded water 
will be 36 billion cubic feet, a volume 
equivalent to that of a reservoir 15 
miles long and over ten miles wide, 
having an avergge depth of nine feet. 

Transportation facilities to the 
work have been established and en- 
gineers expect to start pouring con- 
crete into the forms this winter. 
The project will involve an expendi- 
ture of about $4,000,000. This pro- 
ject will be completed next year. 

The additional water furnished by 
this reservoir will prove helpful to 
Grand’Mére, Shawinigan Falls and 
La Gabelle plants in enabling them 
to more easily meet peak load con- 
ditions. In anticipation of the com- 
pletion of this work, Shawinigan 
has arranged for the installation of 
an additional unit in each of three 
existing plants, which Units will 
have a combined capacity of over 
100,000 horsepower. 

The new development on the Upper 
St. Maurice River will link * with 
the rest of the system at small cost. 
The company is now building a trans- 
mission line extending to La Tuque, 
and the connecting link will not in- 
volve a very large outlay. 


Market for Output 

It is not anticipated that Shawini- 
gan will have any trouble in market- 

ing the increased hydro-electric out- 
put. Over the past several years, 
sales of power have increased about 
20 per cent annually. At present the 
company is marketing about 800,000 
horsepower, so that under normal 
circumstances the new supply of 
electrical energy will be readily ab- 
sorbed. 

The present programme of Shaw- 
inigan calls for the installation of 
about 700,000 horsepower over the 
next nine years. There will be in- 
stalled 100,000 at the three existing 
plants in 1930, a further block of 
100,000 horsepower by 1933, and 
some 500,000 between that date and 
1938. The gradual bringing in of this 
large supply of power shguld be ac- 
complished without wastage. 

Chemical Division Active 

Satisfactory progress is being 
made by Shawinigan chemical sub- 
sidiary at Shawinigan Falls. A new 
addition to the plant was completed 
recently, and #t is understood that 
the enlarged output will be taken 
care of without any trouble. Shaw- 
inigan has built up a good market 
for its acetic acid, which is used in 
the manufacture of rayon, and it is 
said that the demand for this com- 
modity is such that the company 
would be justified in going ahead 
with another extension. There are 
no immediate plans in this connec- 
tion, however, but the rapid growth 
of this department has been and is 
an important factor in the growing 
earning power of the parent com- 
pany. 

The chemical division also manu- 
factures various solvents from the 
acetylene process, for which there is 
a good market in the United States. 
This branch of the work is also said 
to be prospering, though no details 
are available. 


Will Amend Charter 

Notice has been given that at the 
next session of the legislature, the 
company will seek to amend its char- 
ter, by determining its powers with 
respect to the acquisition of prop- 
erty and rights, extending its charter 
powers and for other purposes, 





Canada Paving 
May Pay ‘Initi 
Com. Dividen 


The Canada Paving and Supply 
Corporation in its 1929 period is 
lieved to have experienced the best 
year in its history and those close 
to the management are of the opin- 
ion that over $5.00 per share will 
have been earned on the common. If 
the company earns $525,000, as it 
has been estimated it will, there will 
remain, after $215,000 has been set 
aside for the preferred stock, the sum 
of $310,000 available for the com- 
mon, which would work out at $5.16 
per share. In such’ an event, the 
company conservatively might pay 
$2.00 per share, but it is more likely 
that the dividend will be established 
early in the coming year on a $1.50 
basis per share. 

Companies in this line of business 
are believed by some to be depression 
proof for the reason that, when busi- 
ness is dull, public authorities under- 
take more paving and more public 
works than ordinarily in order that 
employment may be given to labor. 
The announcement of Premier Fer- 
guson that large extensions to the 
paved highways of the province will 
be proceeded with in order to make 
good roads available to the more re- 
mote rural districts is a feature which 
will work to the company’s advantage 
next year. It is also to be noted that 
the early pavements put down about 
10 years ago are now having to be 
renewed. The opening of the new 
Detroit - Windsor bridge is also 
stimulating construction in the 
Border Cities,‘ the headquarters of 
the company. Canada Paving already 
has a large quantity of work lined up 
for next year and operations in 1930 
are expected to be even better than 
in 1929. Activities of the company 
are also likely to be extended to 
provinces other than Ontario. 

The 7 per cent preferred shares are 
convertible at any time into common 
stock on-the basis of three shares of 
common for each share of preferred. 
Selling currently at $90 the preferred 
stock gives a yield of 7.77 per cent, 
and with around $5.00 being earned 
on each common share the conversion 
privilege may be said to be speedily 
growing in value. 











‘ 


Much Above Last Year 


there were 26,955 shares outstanding 
at the end of the previous year. ‘This 
referred is of no par value, but is 
$2.40 cumulative. It is reported that 
the company has been buying the 
preferred in the open market 
throughout the year and that the 
report will show as outstanding only 
about 40 per cent of the original issue 
of 45,000 shares. 

There are 100,000 shares of com- 
mon, currently selling around $21 
per share, The dividend is $1 per 
share. ¢ 





Preliminary estimates from an 


Sales for the first ten months were 


Ten per cent of the net profits go to 
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HEAVY OUTLAY 


COST MANY MILLIONS 
of 


MONTREAL.—Shawinigan Water 


(Continued on page 2, col. 5) 
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Public Opinion Backs Brokers 
Who Are Fighting for Reform 


The Standard Stock and Mining Exchange has taken a forward step in putting the clamps on 
marginal trading in penny stocks and it will probably find it advisable to raise the quotation, under 
which ‘marginal trading is prohibited, from 60 cents to $1. This is not a rich man’s rule discrimi- 
nating against the small speculator. The average mining stock selling under a dollar should be 
speculated in by outright purchase rather than by marginal trading. Outright purchase prevents 
bucketing and reduces the misuse of financing through options granted by mining companies to 
brokers. It is to be hoped that the rule will be as strictly enforced against the brokers themselves as 
against the public. 

The Standard Stock and Mining Exchange has also appointed its exchange auditor as demanded 
by Ontario legislation. The auditor has a difficult job and one that will call for both courage and 
tact. Given the proper co-operation by the exchange authorities he can correct many abuses now 
existing. It will be the duty of the attorney-general of Ontario to study the reports obtained by the 
exchange auditor and to enforce a correction of any conditions of bucketing, insolvency, etc., found by 
the audits that will now be made of individual houses. 

But laws and regulations, audits and prohibitions will not bring coherent honesty into the min- 
ing brokerage business without a wholesale desire on the part of all the brokers to play the game 
fairly with the public. Public opinion has been aroused by revelations of crooked work and this has 
strengthened the hand of those brokers who are striving for better conditions. Reforms are being 
forced upon unwilling houses. It is being proven that an enlightened public opinion is the most 
powerful force in the economic or political affairs of a nation. 

The house cleaning must go on. Mining brokerage in Canada is still being undermined by the 
avaricious rascality of an unscrupulous group Who are fighting reform and can be expected to 
search for loopholes in every law and regulation adopted. 

The Financial Post continues this week its series of articles on Canadian mining finance. 


MILLERS SEE |Chiselling Each Order; 
COMPETITION | Running Decoy Houses, 
IN BAKERIES! Evils Demanding Attention 


Sharp Decline in Exports 
Aggravates Present 
Situation 


































































































































Large-Marginal Mining Houses Give Big Split on 
Commissions to Get Volume 


The merry system of bucketing clients’ orders is not the only 
evil that has crept into the operation of Canadian mining and oil 
exchanges. It has been demonstrated that certain large marginal 
houses, operating throughout Canada, have gone short a large per- 
centage of their customers’ purchases, enabling these students of 
the higher piracy to: 

1. Use their clients’ margin money for their own large-scale 
gambling. 

2. Collect 7 per cent interest on an unpaid balance that repre- 
sents no outlay by the houses. 

3. Manipulate markets to divert ultimately the clients’ margin 
money to their own pockets. 

But before we swing this series of articles into a discussion of 
a different angle of Canadian mining finance, we must consider a 
few other major and minor offenses charged against the more 
unscrupulous mining brokers. 

Some of the other practices that have brought certain stock brokers into 
public disrepute may be summarized as follows: 

(1) Charging the client with the high price of the day for purchases; 
“selling” his shares at +’ > low price of the day. 

(2) Paying excessive shares of the exchange commissions to the 
“sales force” which whips up the trade so that the broker may have an 
unfailing crop of clients to trade against. 

(3) Maintaining “decoy” houses under other names so that inter. 





From Our Own Correspondent 

MONTREAL.—Canadian millers 
are faced with some serious prob- 
lems and though an improwement in 
the wheat market may alleviate the 
situation later on, the milling indus- 
try at present is facing a poor year. 
True, it is still early to estimate the 
outcome of twelve months opera- 
tions, but operations in the past 
three months have been such as to 
make inroads into profits. 

The export market is the basis of 
the industry’s troubles. For the 
two months ended October 31, flour 
exports totalled 1,046,240 barrels, as 
opposed to 2,060,754 in the same 
period a year ago. October exports 
were down by 50 per cent as com- 
pared with those of October, 1928. 
The result is that many mills are 
closed down,, while others are oper- 
ating at a comparatively low rate of 
capacity. Though November figures 
are no: yet available, it is thought 
that tnere will litt! m- 


le 
provement shown in the export mar- 
ket figures. 

Turn to Home Market 

Thus the millers are forced to con- 
centrate their efforts on the domes- 
tic market, and it is in this field that 
over-production looms as a bug bear. 
With the milling companies control- 
ling large chain bakeries, competi- 
tion is keen, and a continuance of the 
present state of affairs can only tend 
to aggravate this condition. 

If bakeries start to cut prices, it 
can be seen that the millers would be 
placed in a difficult position. Some 
of these bakeries have a production 
of millions of loaves a day; a reduc- 
tion in the price of bread would mean 
a total loss running into thousands 
of dollars. 

Accordingly, though chains of 
bakeries provide a satisfactory out- 
let for flour sales in normal times, 
any disturbance in this field might 
prove serious in view of the heavy 
stake which the milling companies 
have in the baking industry. Already 
it is thought that there have been 
some minor affrays among the bak- 
eries, as yet there have been no steps 
taken to cut prices. 

With the export market in the 
doldrums, millers have to depend to 
an increasing degree on their do- 
mestic sales. Bread consumption in 
Canada is a more or less constant 
factor; it is virtually impossible to 
expand the market for domestic 
sales of bread. 

Make Millers Vulnerable 


Thus the bakeries now constitute 
a sensitive spot. The millers have 
expanded rapidly in this field, in 
some cases their purchases have 
been made at peak prices, 

While a fair return on their capi- 
tal investment may be obtainable in 
normal times, in the abnormal situ- 
ation which prevails today the bak- 
eries make the millers doubly vul- 
nerable. They are affected by the 
low rate of operations which they 


(4) Offering loaning facilities to houses not so controlled in order 
that virtual control may be exercised over houses that desire to conduct 
legitimate business, but are hampered for lack of marginal funds. 

(5) Retaining for the “house” the privilege of short selling and re- 
fusing all clients the right to take the “bear side” of the market. 

Scalping Few Points Off Each Order 

When considered beside the major offense of “bucketing,” the prac- 
tice of. “scalping” or “chiselling,” a few points from every order may be 
regarded as petty, but a brief examination will show that a few points a 
day may run into millions in favor of the brokers. 

Anyone who has had experience with the large marginal houses must 
realize that among some of them the custom is to give the customer making 
a stock purchase the high quotation of the day or one close to the high 
quotation. 

The price range.of almost any stock permits of the practice because 
there are few stocks that have not a fluctuation of five cents every day. 

But even on an apparently petty amount of two cents, brokers can 
enrich themselves by $2,000 on every 100,000 shares of stock handled if 
they charge the customer the extra two cents. 

The Financial Post has had reported to it some instances where stocks 
to a total larger than the whole day’s trades have been confirmed to clients 
at the high of the day. 

Surprised to Find His Employer Honest ® 

Only a short time in the game, one broker who has been transacting an 
absolutely “above board” business, stated to The Financial Post that one 
of his employees was a man who had been in the brokerage business for 
many years and had come to regard it as part of the game to charge the 
day’s high for every order. 

It happened that a customer had placed an order for 10,000 shares of 
a low-priced stock to be bought at six cents. 

In looking over the transactions sheets of the day the broker saw the 
order and discovered that the purchase had been made at two cents. The 
customer was being charged six cents, or $400 more than the stock actually 
cost. 

The broker quickly put an end to this method, although his clerk was 
surprised to find that the house was satisfied with commissions alone. 

Never Caught the Low in Hundreds of Deals 

A typical complainant against this offence states that he has had the 
experience of paying higher than the “low” on almost every transaction of 
hundreds he made, although he carefully watched the market in order to 
gain the best price possible. 

When asked to trace a certain sale on the exchange sheet, brokers have 
been known to give various excuses such as that the sheet did not list all 
transactions but only gave a representation of the sales. 

On the other hand many speculators in mining have held a good opinion 
of their broker because he always appeared to secure for them the best 
possible prices. The writer for instance has had the experience of ordering 
a broker to sell at a certain figure, and finding on his confirmation order a 
level of prices greater than that at which he expected to sell. He also has 
had the benefit of buying at a figure lower than the price he has told his 
broker to pay. This is evidence that “scalping” is not a general practice. 

; Means More Margin Money to Brokers 

There can be no question that the majority of mining brokers give the 
customer the benefit of the best price attainable. 

But there are a number of brokers who mulct the customers for all 
they will stand, and this is one of the many reasons for a loss of public 
confidence in the profession of mining brokerage, from which good brokers 
have suffered along with the other kind, and from which they will continue 
to suffer until the situation has been thoroughly scoured. 

If there is no actual purchase of stock, the higher the price paid the 
more margin money must be put up, which is exactly what the greedy 
broker wants. 

: In dealing with the protective measures required to end such evils, The 
Financial Post will touch on this practice. The cure must involve ‘some 
complete certification of the actual sale or purchase—and no broker striv- 
ing to do an honest business will object to such a check. 

When the work is considered that is required of banks and trust com- 
panies and many other organizations to provide daily records of the funds 
that are placed in their trust, the defense that stock exchanges are too 
busy to take the time to present certified records of any transaction will 
scarcly hold water. 

Incidentally the Attorney-General of Ontario has the power and the 
facilities to investigate the claim of any client who has evidence to cause 
him to believe that he has not been given the advantage of the actual floor 
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eae <r price in any trade on a Toronto exchange, 
Pp : 
Week etnt. anenipsi 7273.7 Some Customers’ Men Draw Big Commissions 
eS see es sggases let by As to the second point enumerated above, The Financial Post is informed 
ey i . ini ; “| by former employees of certain houses that their commissions on sales in 
n . s 


the board rooms have run from half the commission to the entire amount. 


Week of Dec. 3 ...-.eseeeee 261 258 

Week of Nev. 20 ....:...-¢ 262 256 The “sales force” of these bucketing brokers is the “right hand,” which 

Month of November, 1928 .. 320 304 is not supposed to know what the “left hand,” or the bucketing depart- 
‘ 10 Public Utilities ‘i ment, is doing. 

Week ct Nowe 36 lcs 38 94 Many a keen and honorable young salesman, conscientiously believing 

Month of November, 1928 ,, 120 107 (Continued on page 13) 


trading may be carried on, whichis another name for “washing” sales. 
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CAN. CEMENT 
SALES GAIN 
DURING YEAR 


Report for 1929 Will 
Show Small In- - 
crease 


WORK ON PROPERTIES 


Spending Large Sums to Im- 
prove Efficiency —Deter- 
mine Output for 1930 
Shortly 
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From Our Own Correspondent 

MONTREAL, ~— Canada Cement 
Company’s report for the fiscal eo 
ended November 30 last, will be 
available in about three weeks time. 
The statement is e to show a 
small increase in sales and net prof- 
its as compared with last year, which 
in turn was one of the best ever 
experienced by the organization. 

There will not be any material 
change in the finances of the com- 
pany. The year just ended has been 
satisfactory in all respects, but it 
was not productive of any marked 
increase in sales or earnings. 
For the preceding year, the com- 
pany reported net earnings of $4,- 
673,773. This compared with $3,- 
714,884 for the nine months ended 
September 30, 1927. After deduc- 
tion of bond interest, depreciation, 
other reserves, and preferred divi- 
dends, there remained a balance 
equivalent to about 5 cents a share 
on the 600,000 shares of no par-value 
common stock outstanding. : 

It is needless to speculate on what 
share earnings have been for the 
past year, though it is reasonable to 
assume that the figure will be well 
below the $1 mark, if the company 
follows the usual procedure of mak- 
ing heavy write-offs for reserves, 


etc, 

Improve Plant Facilities 
During the year, the company fol- 

lowed its usual practice of i 
improvements to its various plants. 
It will be recalled that over the 
ee eighteen months, the company 

as spent large sums of wees 
betterments to its Hull, Winnipeg, ~~ 
Exshaw, Port Colborne and Mont- 
real plants. The Winnipeg = 
result- 











































































































































































was put into operation on a 
process @ rear ago aaa 
ing in improved opera: 
and increased efficiency. 
The company is now doing 
on its Longue Point plant at 


With: a view to. it 
from the “dry” to the “wet” pre 
This ‘work will take some tim 
the plant is not likely to be 
on new process until 
next year. -If the ience at the 
other plants where the “wet” Proc: 
ess has been substituted for the “dry” 
methods is any criterion, them the 
company should effect large econo- 
mies at the Longue Point plant, __ 

It is a little too early to deter- 
mine the extent of winter operations. 
Canada Cement, as is generally 
known, does its manufacturing in the 
winter and spring months, storing 
the output for next summer’s dis- 
tribution” As present the plants are 
in operation, but the scale of oper- 
ations is limited until some idea can 
be formed of the possible needs of 
the trade next year. 

Over the last five years, the de-_ 
mand for cement has constantly been 
on the up-grade, reaching its maxi- 
mum this year. It is not to be ex- 
pected, under normal circumstances, 
that sales will keep on increasing 
indefinitely. Anticipations are that 
the demand will be fairly constant 
for 1930, probably about the same 
level as this year, though there may 
(Continued on page 2, col. 6) 


Investors’ Index 


INDUSTRIALS, UTILITIES, ETC. 


Acme Glove eee 17 Gen. Steel 

Abitibi. . +6 ¢ 9 Gurd., ae ; 
Asbestos Corp. « » 9 Hunts... ecoe 8 
Alta, W - ae Home Oi]. os. 9 
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B. C. Power . » « Int. Util. . « w . 14 
Beauharnois «we. & Int. Paints , . 11, 14 


Brading Brew... 5 
B. C. Power .e— 4 
Beatty Bros, . . . 24 
Cons. Food , . . 

Can. Life . «we 2 
Can, Car... q 
Can. Steamships 
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Can. Hydro . ... 14 
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Can. Cement... 9 
C. PLR. . oe eo 15 
Cont. Kirk. Power Corp. . 14, 19 
P. T. Legare... 11 
Piggly-Wiggly , 
Royal Trust . . 
Shawinigan 


ee eee 
David & Frere , . 15 
Dom. Power . . » 15 
Dryden Paper, . 8 
Dom. Iron . « ¢ 4 
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Div. Securities ~ 14 
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Grandview . 27 San Antonio . 
—— Ramb 
Teck-Hughes . 
Topley-Richfield , 
Triplex Gold ... 
Whitewater... 


QUOTATIONS 
Bonds ~ e 0 © « « 18 Stocks . o « 
Mines exanen 26 Unlisted . » 


*e* 
Seaboard Oil . 
Steel of Canada 
Shawinigan . . 
Supertest .... 
Southern Can. Pr. 23 
Unit. Amuse. . . 3, 9 
Vancouver Kraft 8& 





bec . « 
Noble Five 
Pioneer . 


Pandora , 


. 
ege*@ 
o*BeeetBegeere 
eet®e*®*t® eee Peewee ie 


rE 





*ese 
George Copper . . 37 
Hudson Bay . » « 27 
Hollinger . « « « 27 
Howey « « cc tone 
Kootenay King . . 27 
Kootenay-Flor. . 25 

















Give 
Yourself 

a Christmas 
eee 


|" CUSTOM-TAILORED 
FULL DRESS SUIT 


...-Celebrate the festive season in royal manner. Have 
your Full Dress Suit Custom Tailored by our English 
tailors—(Mr. MacFarlane and Mr. Webb) and get the 
happy combination of irreproachable style with perfect fit. 


Custom Tailoring Dept. 
Second Floor. 


| COMPANY 
poser 9 LIMITED 


a EEE 
--. - Unless new tin fields are discovered ; of the mines in Malaya—the biggest 
| during the next few years, there will | field of production in the world—has 

‘not be enough tin to meet the ever-| what would apparently be a very lim- 
. inereasing demand, states the Schwa-| ited life of anything between five and 
‘pach Special Review, London. The bulk! twenty years. 


' "This Corporation now owns or controls the companies manufac- 
_ tusing and distributing the following widely known products; 


ForRHAN’s . 


Toothpaste and Astringent 


OVOFERRIN 


Iron Tonic 


ARGYROL 


A Famous Medication 


ZONITE 


Liquid and Ointment Antiseptic 


AGMEL 
Por Kidney Conditions 


LARVEX 


Moth-Proofing Solution 


The ‘Common Stock of this Corporation now pays dividends at 
the rate of $1.60 per annum. Therefore, at its present price of 
approximately $20 per share, it returns a yield of 8 per cent. 


Listep ON THE New Yorx Cura ExCHANGe 


Copy of Analysis upon Request 


PETER P. MCDERMOTT & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 


4% Broadway 


eS Remi iting 
|- Money 
| 


We sell Drafts, Money 
Orders and Cable Remit- 


tances on all parts of the 
world, 


Private wires between 


MONTREAL. — Montreal Light, 
Heat and Power Consolidated stock 
came in for considerable attention 
this week on the news of Beauhar- 
nois Power Corporation’s financing. 
Though no official statement has been 
made, it is generally understood that 
ithe company has contracted for a 
block of 150,000 horsepower from the 
new enterprise, at a price less than 
that paid by the Ontario Hydro 
Commission, namely, $15 per horse- 
power at the border. 
The assurance of adequate sup- 
| plies of power at a low cost for some 
| years to come un 


‘the chief factor in sending the price | especially among customers. 


upward. There is also the story that 

Montreal Power has secured a large 
|block of stock in the Beauharnois 
organization. This story came out 
shortly after Frank P, Jones broke 
away from Beauharnois, but it has 
never been denied or confirmed. 


'WHEAT’S ADVANCE 
AIDED BY STRENGTH 
IN STOCK MARKET 


Winnipeg Trade Thinks 
Argentine Crop Will 
be Low 


| From Our Own Correspondent 


WINNIPEG. — Wheat prices ad- 
vanced sharply at the beginning of 
the week, under a combination of 
bullish influences. Of these, con- 
tinued reports of damage to the 
Argentine crop provided probably 
the major part. Stress is now laid 
|in reports from the southern country, 
lon possible lower quality of this 
| year’s crop than that of last year, 
|as well as much reduced yield. Re- 
ports from that country continue to 
| speak of the possibility of a total 
yield of two hundred million bush- 
els, but the trade here is inclined to 
doubt if such a total can be realized 
in view of the many reports of dam- 
age. There is a tendency to believe 
that just as last year’s big crop 
turned out to be much bigger than 
estimated, so this year’s crop may be 
smaller than is yet realized. 

Stock Market is Factor 

Stock market strength has been 
another favorable factor. The mark- 
et is still essentially highly specula- 
tive, with a great deal of wheat both 
in the United States and in Canada 
being carried in the expectation of 
higher prices, so it is highly sus- 
ceptible to any calls from the stock 
market for money. 

Time is another factor that is | 
working in favor of higher prices. 
Each day sees the disappearance 
from world stocks on hand of many 
million bushels, relieving markets of 
a considerable burden, and bringing 
closer the day when heavy carry- 
overs and vast supplies on hand will 
not be the burden they have been 
for many months past. 

Shipments of Argentine old ee 
while they still continue, and while 
the old crop is still several million 
bushels from being exhausted, are 
no longer a very large factor. Great 
Britain and Europe are buying in 
fair quantity from the United States, 
but still only to.a very limited ex- 
tent in Canada, as our prices remain 


} 
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Montreal Power Stock 
Up With Beauharnotis 


From Our Own Correspondent 


There is reason to believe that 
the connection between the two or- 
ganizations is more simply buyer 
and seller. In any event, one fact 
seems definite, and that is Montreal 
Power has secured sufficient power 
to take care of its needs for some 
time. 

The move in Montreal Power stock 
also brought out the old rumor of 
a split in the common on a three for 
one basis. This is generally discred- 
ited, though it is known that the com- 
pany would not be averse to increas- 


doubtedly has been | ing the number of its shareholders, 


The 
company realizes the benefit of hav- 
ing its stock well distributed among 
power users and though it may have 
no intention at the moment of mak- 
ing a further distribution, there is 
reasonable assurance that such an 
event will take place at a later date. 


ALTA. WOOD 
SALES GROW 
69 PER CENT 


(Continued from page 1) 
timbers in China, Japan, Australia, 
and other countries. 

American firms in the past two or 
three years have been doing a sub- 
stantial trade in creosoted timber 
products overseas, and it is the ine 
tention of the Alberta Wood Preserv- 
ing Company, through its subsidiary, 
to go after some of this business and 
further to develop the use of its prod- 
uct abroad. 

Dominion Tar Owns Big Interest 

The creosoting industry in Can- 
ada was not controlled in Canada or 
by Canadians, but this control passed 
into the hands of the people in Can- 
ada through the agency, of Holt 
Gundy & Co., when they acquired 
the Dominion Tar & Chemical Com- 
pany early this year. The Dominion 
Tar & Chemical owns the Canada 
Creosoting Company and the Van- 
couver Creosotirfg Company, and also 
owns a substantial interest in the 
Alberta Wood Preserving Company. 

The great expansion of sales re- 
ported above for the Alberta Wood 
Preserving Company and the steady 
and consistent growth of this com-| 
pany will no doubt reflect itself in 
the earnings of the Dominion Tar & 
Chemical Company. 

The products handled by the Com- 
pany inchide telephone, telegraph 
and power poles—railway and street 
railway ties—highway and railway 
bridge timbers and culverts—mine 
timbers and props, fence posts— 
highway guard rails and posts, also 
many other lines used in construction 
work. . 


NEW THEATRE CHAIN 
PRESAGES CONFLICT 
IN AMUSEMENT FIELD 


(Continued from page 1) 
Fox pictures were only occasionally 
shown in this country. 

Working through the British Gau- 
mont. Company, in which it held a 
minority interest, Fox Corporation 
made a bid of $75 a share for con- 
trol of the Canadian company. 
Meanwhile Famous Players had cre- 
ated a voting trust, with control of 
the company resting for ten years in 
the hands of I. W. Killam, Adolph 


at disproportionately higher level | Zukor and N, L. Nathanson. 


as compared with U.S. prices. A | 


'| | difference of 14 cents a bushel in 


|favor of Chicago is enough to give 


most of the North American business | 


to the United States, and to make 
export shipments from this country 
decidedly difficult. 

Big Flow From States 


gone out of the United States in the | Company. 


Turn Down Offer 
British Gaumont offer was consid- 
ered by the voting trustees, but was 
turned down, Killam and Zukor vot- 
ing against acceptance and Nathan- 
son for taking up the offer. Accord- 


|ingly Nathanson resigned his _posi- 
Large quantities of wheat have|tion as managing-director of the 


Following shortly there- 


past few weeks, but transatlantic|after came the resignations of Sir 
buying continues at a fairly low Herbert Holt and W. D. Ross. Sub- 


level, with the result that supplies 
on passage are reduced to less than 
30,000,000 bushels, or less than half 
the quantity afloat at this time last 
year. Last week’s world shipments 
were less than 10,000,000 bushels, as 
against 13,000,000 the week before 
and more than 21,000,000 a year 
ago. It is not European shipments 
from North America that have been 
pases up prices, hut rather the 
velief that Europe will be compelled 
to buy in large quantity before long. 
| It must be remembered that much of 
| the wheat shipped during the past 
| two weeks represents purchases 
| made on recent market breaks, and 
ioe it is impossible yet to say that 
| British and European buyers are 
taking much wheat at present price 
levels, even from the United States. 
The spread between December and 
May has closed up to some extent, 
but it is still eight cents, and there 
is nearly two cents more on the July, 
which makes the purchase by el- 
evator companies of cash wheat to 
hold in store at a moderate carrying 
charge in addition to interest, quite 
practicable. Spreads on lower grade 
wheats have widened out, although 


| both No, 2 Northern and No. 3} — * 
tin WME those considering the formation of a 


new banking connection. 


| Northern are still at a slight pre- 


mium over the delivery spreads, | 
o. 4 and 5 are at discounts from a | 


| UEiHel; THE BANK OF 


cent and a half to two cents greater 
| than two weeks ago. 
| Stocks in store at the head of the 


sequent events showed that the res- 
ignation of Sir Herbert Holt was 
brought about not by a disagreement 
with the decision of the trustees, but 
owing to his connections with 
Nathanson in a Montreal real estate 
deal, over which there is litigation 
at present between Famous Players 
and Nathanson. 
Zukor First in Field 

The turning down of the offer of 
British Gaumont rested on moral 
rather than financial reasons. To se- 
cure the background it is necessary 
to go back to‘1924 when Zukor of- 
fered Famous Players Canadian Cor- 
poration first run of his pictures in 
Canada at a reasonable price. This 
offer was accepted and a contract for 
fifteen years was entered into. 

Early this year, it was thought 


For Nea 


more advisable to have control* of 
the organization rest in Canadian 
hands (Zukor and his associates by 
this time having a majority of the 
common shares). To that end Zukor 
transferred his poe to a voting 
trust, the certificates being publicly 
offered by Royal Securities Corpora- 
tion. 

As already mentioned, the voting 
trustees were Killam, Zukor an 
Nathanson. The trust was to last 
until 1939, or until the expiration of 
the 1924 contract. As far as can be 
learned Zukor did not attach any 
strings on the transfer of his stock, 
believing that he would be given fair 
play if anything was done which 
would imperil the market for his pic- 
tures in Canada, namely, Famous 
Players Canadian Corporation. 

Nathanson Forced Out 


Zukor naturally voted against the | 


offer of British Gaumont, and Killam 
backed him up in this stand. With 
the vote two to one against the deal, 
there was nothing else for Nathan- 
son to do but sever relations with 
the company. This he did a few 
months back. 

Since that time there have been 
numerous rumbles in the amusement 
world as to what Nathanson would 
do. Fox Corporation, when its move 
to secure control of Famous Players 
through British Gaumont was frus- 
trated, apparently had other plans in 
mind. The present move of Mr. 
Nathanson and his associates to form 
an independent string of theatres is 
apparently the determined effort of 
Fox Corporation to break into the 
Canadian field in a big way. 

Plenty of Competition 

It will be interesting to see what 
progress the new enterprise will 
make. There is no doubt about the 
financial backing of the organization, 
but it remains to be seen if the com- 
pany can take away business from 
Famous Players Canadian Corpora- 
tion. The amusement field in this 
country is not big enough to stand 
for a duplication of theatres, especi- 
ally in the larger centres, and it is 
in that field the new enterprise will 
have to look in order to secure a 


footing. 


MILLERS SEE 
COMPETITION 
IN BAKERIES 


(Continued from page *) : 
are forced to maintain.at the mills 
through the lack of foreign demand 
for flour, they are also liable to 
losses sustained in the baking busi- 


'ness in the event of a bread war. 


It must be admitted that this is 
the gloomy side. Undoubtedly every 
effort will be made to stave off any 
adversities which keen competition in 
the baking field might bring about, 
while exports of flour may improve 
in the next two or three months and 
provide a wider outlet for flour 
sales. 

Demand May Improve 

Already there are signs that the 
coming Argentine crop will not at- 
tain bumper proportions. As this 
comes on the market in January, any 
beneficial effects which it may have 
on the demand for Canadian wheat 
should be felt shortly. The Oriental 
market ean be disregarded; last year 
the particularly low grade of wheat 
opened this field to ‘Canadian mill- 
ers and this year its loss is not 
unusual, rather it marks a resump- 
tion of the normal. 

Though earnings of milling com- 
panies may be lower in 1929-1930 
they will be lower in comparison with 
what constituted a record year in 
the industry. Shareholders need not 
be dismayed with the outlook for the 
companies whose securities they 
hold. The present situation may be 


result of an unusual combination of 
circumstances, though as it stands 
today, it is unsatisfaétory. 


NATION’S BUSINESS 


| _ (Continued from page 1) 

| agriculture should immediately speed 
up its work of providing proper grad- 
ing and marketing systems abroad 
for all Canadian farm products, 


THE GOLD 
STANDARD 

HOSE in Canada who have 

seemed most anxious to obscure 
the fact that Canada is actually of 
the gold standard (although theoret- 
ically on it) have overlooked the fact 
that while they could surround the 
subject with an atmosphere of “hush- 
hush” in Canada they could not pre- 
vent observers in other countries 
from discussing the situation as they 
saw fit. The Financial Post has not 
seen any need for a policy of obscur- 
antism in this matter. It is some 
months now since this paper first 
called attention to the fact that Can- 
ada was not shipping gold although 
the Canadian dollar had fallen far 


rly 100 Years 


This bank has been serving industry and 


helping to 
country. 


extend the commerce of our 
Enquiries are invited from 


below the gold shipment point, The 
subject has been discussed on subse- 
quent occasions, but information and 
authoritative opinions to pass on to 
readers have been difficult to obtain. 
Leading bankers and finance depart- 
ment officials asked for their opinion, 
have countered with the statement 
that they had “nothing to say.” 
When financial writers in other 


d|countries are throwing jibes about, 


and making our backsliding from the 
gold standard the subject for much 
comment, our banking leaders should 
not be silent, but should explain why 
they are not shipping gold, There is 
nothing in the situation that we need 
be alarmed about or ashamed of, but 
without authoritative explanations 
the situation can be made to appear 
as disturbing. 7 

Barron’s, a leading American fi- 
nancial weekly, in its last issue, had 
an article headed “Canada Forsakes 
the Gold Standard,” and it is ex- 
tremely critical of the Canadian 
banks, blaming them for a condition 
of monetary inflation in Canada. The 
articlé could be punctured by a one- 
hundred-word statement from eany 
banking leader in Canada. 

The explanatory statements 
should be forthcoming, now that the 
banks are getting together for their 
annual meetings. 


CAN. CEMENT 
SALES GAIN 
DURING YEAR 


(Continued from poee 1) 
be a slight falling off in consump- 
tion. The decline is not expected to 
be material, rather will it be of 
minor proportions, 

New Plant to Operate 

Canada Cement will also have to 
take into consideration the output of 
the National Cement Company’s 
plant at Montreal East, when draw- 
ing up its plans for production. This 
plant, formerly controlled by the 
Alfred Rogers’ interests, was ac- 
quired “by the company in August 
last. Its inclusion will not make 
much difference in the profit and 
loss statement, though i#*will have 
a bearing on the balance sheet for 
1929. 

Purchase of this company gives 
to Canada Cement a virtual mon- 
opoly of the cement business in On- 
tario and Quebec. It will be recalled 
that National Cement was in active 
competition with Canada and that 
price cutting was in force. This state 
of affairs did not last long, but it 
did have the.effect of disturbing the 
market for cement. 

Save in Distribution 

Another development late in the 
year was the putting into service of 
a new self-unloading steamer for 
the transportation of its product in 
bulk between Montreal, Quebec, 
Halifax and Saint John. The bulk 
cement is carried to thé warehouse 
at Quebec and Halifax ‘and. there 
bagged and distributed to the trade. 
This method is:said to’ be less expen- 
sive than the old method of shipping 
the cement in containers. ‘The Saint 
John warehouse is expected to be 


ready next spring, which will mean’ 


a further saving in distribution’ 
costs. ‘ 


Stock Interest Limited 


Since the erash in stock market 
prices, there has been a. limited 
amount of interest in the common 
stock of Canada Cement. It held 
its own well during the break, but, 
investors are looking for securities 
giving them a good yield.. A large 
number of them hold the belief that 
in time the present company: will 
repeat the stock history of the old 
organization, whose shareholders re- 


regarded as temporary; it is the! ceived $250 a share when bought out 


by the Holt-Gundy interests. 

The prior obligations of the com- 
pany, including: $20,000,000 of bonds 
and $21,000,000 of preferred stock, 
however, take such a large share of 
earnings, that there is little left for 
the common shareholders. In time 
the obligations will be lowered 
through the operation of sinking 
funds, thus increasing the equity and 
earning power back of the common 
stock. On that account there are 
many investors content to hold on 
to their stock. 


Bee, vie 


Decem 


A CHAIN of 
IMORE THAN 600 LINKS 


More than 600 Branches of the Bank of Montreal in Canada 
form a chain of banking service from coast to coast, 


Each of these Branches is a helpful point of contact between the 
people of Canada and the Bank of Monereal, « banking institution 
whose strength and service are placed 

at the disposal of its customers and the 

public in any financial matter, 


BANK OF 
MONTREAL Jf 


Established. 1817 


Total Assets in Excess of $870,000, 008 


=—SATENTED 


18 Elgin Street PATENT SOLICITORS Ottawa 


, 


Christmas in the Homeland ? 


If you are going to the Homeland this Christmas, 
it is to your best interests to carry a 
letter of credit from Barclays Bank 
(Canada) which is readily negotiable 
throngh any of the hundreds of 
branches of Barclays Bank Limited 
and its affiliated Banks scattered 
throughout England, Scotland, Ireland 
and Wales. 
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Sterling notes in your wallet will facilitate the 


payment of initial expenses upon 
landing. We have constantly avail- 
able a supply of sterling and foreign 
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214 St. James Street West 


Affiliated with J 
4BARCLAYS BANK LIMITED ~ 4) 
4 Lombard Street London, E.C.3, Eng: | 
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Toronto, Montreal and New 
York and strong connec- 
tions in foreign countries 
enable us to quote lowest 
possible rates. 


j lakes have decreased owing to very |} [ar he = NOVA SCOTIA 


| heavy shipments made for winter | 
Established 1832 


sevens - the east. They will be re- | 
I : < : ; | 

plenished gradually as grain is Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $275,000,000, 


|moved forward from country el- 
| evators where it was held back for | 
a considerable time because of lack 
of terminal space. Country deliveries | 


very good hats, 
| are practically at a standstill, al- 


S i 
though th s istri , . 
| with a fair quantity to delives: whi | | but, in spi lt that Four would take Guite 

. .. but, inspite of that fact, | felt that'You'would take quite kindly 


| is io nas Seen to bad roads. | - i 
Te ad eae Sone Kin g Ed ward H otel to this one, so | purchased it yesterday at Eaton’s, Sir. It should 
[Grout ‘tte question with the pres be excellent for day wear at this season, since it happily combines 
‘vith the pres: ae : 

Europe. Barley at very ie won| an air of formality with a decidedly jaunty appearance, and will 

| fuurone.. Barley at very little more om the place nicely of the heavier felt which you recently lost 
while witnessing a Rugger match. Yes 

Sir. Very good, Sir. Thank Si 
, vir. Thank you, Sir. 


You are assured careful, 
quick and economical ser- 
vice on your transactions. 


DOMINION 
BANK 


Established 187! 


This well-established Toronto hotel has 
many varied dining rooms, but is most 
famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


ihe 


attractive purchase for feeding, at 
present levels, but farmers are not 
buying requirements far in advance. 


Anaconda Will Try 
to Offset Merland 


According to information which ! 
comes from Oilwell Drilling and Fi-! 
nance Co., Anaconda No. 1 well in the | 
north end of Turner Valley encounter- | 
ed the Dakotas at a depth of 1,750 | 


feet accompanied by an esti 2 s 2 * ® . 
of isso a oy an estimated flow | The Pickwick Room Service is avail- 


— 
Seen 


T. EATON.C%m 
Oilwell Drilling and Finance. Co. also able every day including Saturday. Wan 3 


states that the recent strike by the} Ca FE ~ oe - 5 aN Mi ’ a 
Merland well is of i — i es ie nterburpy FELT HATS=In the new a Sin’ styli in 
mda Oil Con which ‘hes 160° ares | Dancing every evening in the Victoria and Oak ‘ welt or a edge brims. Made from one Z aepenl lined dee oka 
— SR Free 9 ee . > ° 


| 
conda Oil Cow, which has 160 acres | R Luizi R P 
‘they believe to be practicall ooms, uigi i i 
| offsetting the Merland well. a aan - A erm ne - 7 -_ 
pany says that it proposes to offset | 
| Merland by one or two wells to the 
north and east, | 
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CHOICE FLOWERS 
"$ to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed 
Anywhere 


We offer our clients sound 
. financial counsel that will not 
countenance any investment 
which cannot readily with- 
| stand the most searching. in- 
: vestigation. 


ISARD, 


ROBERTSON 
AND COMPANY, LIMITED 
oi Investment Bankers 

| LONDON CANADA 


McLeod, Young, Harris 
_& Scott Limited 


Stock 
Brokers 


Orders Executed on 
All Exchanges 
4 ; 


Goodwin R. Harris 


Member, Toronto Stock Exchange 


403-7 Metropolitan Bldg. 
; Toronto 
“ Telephones: Adelaide 6341-2-3 


FREDERICK G. TODD 
~ © LANDSCAPE ARCHITECT 
MONTREAL . 


920 Castle Building : Up. 7263 


NAT. BREWERIES 


PROPOSES SPLIT 
OF JUNIOR STOCK 


No Par Common Will be 
Divided Four Ways . 
to One 


From Our Own Correspondent 

MONTREAL.— Recommendation 
of the directors to split the stock of 
National Breweries Limited, on a 
four for one basis and put the new 
issue on a $1.60 dividend basis 
does not come as a surprise, but in 
some quarters it is regarded as be- 
ing inopportune. Objection comes 
mostly from traders, but from the 
point of view the split will be wel- 
comed by small investors, who could 
not afford to buy the old stock at its 
level of around 120. 

The company has been making 
good headway over the past two 
years and its earnings justify the in- 
creased dividend, while the split will 
create a wider market for the stock. 
Last year the company reported 
earnings of $8.66 on each share of 
common stock, from which a divi- 
dend of $4 was paid. This year it is 
understood that profits are higher, 
but owing to the large amount 
ploughed back into property ac- 
count, it is unlikely that the man- 
agement will show much higher 
earnings. In any event, it expected 
that at least $9 a share will be 
shown which is equivalent to $2.25 
on the new stock. A dividend of 
$1.60 a share, therefore, is of moder- 
ate proportions. 

Retired Funded Debt 


It will be recalled that about the 
middle of last year, the company 
retired its funded debt, amounting 
to a little over $1,000,000. This was 
done out of earnings, the company 
not having to resort to the raising 
of additional capital through stock 
issues. Capitalization at present, ac- 
cordingly, consists of $2,775,000 of 
perpetual preferred and 180,343 
shares of no par value common 
shares. When the shareholders have 
approved of the split, the capital 
stock outstanding will consist of the 
same number of preferred shares 
and 721,372 shares of common. 

In order to take care of the larger 
number of common shares, it will be 
necessary to amend the company’s 
charter, which now calls for an 
authorized stock capital of 240,000 
of common shares. 

Improve Plant Facilities 

As announced in The Financial 
Post from time to time, National 
Breweries has been spending large 
sums of money on its plants in order 
to bring about increased production 
and lowered costs. This year to 
date it has spent some $700,000 on 
the Dawes plant, the outlay being 


‘| for a new floor to the bottling plant 


“ff SHIRT 
DESIGNERS 


STAR BUILDING 
TORONTO. 


ANGLIN-NORCROSS 
LIMITED) 


Guitzacting Engineers 
and Builders - 


MONTREAL : TORONTO 


We recommend the 
purchase of 


SECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 


common stock. Price $28 
a share. Full particulars 
on request. 

Browne, 


Urquhart & Co. 
Limited 
266 St. James Street, MONTREAL 


OTTAWA 
Victoria Building 


QUEBEC 
132 St. Peter St. 
Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 
Bearing in mind that 
true credit is based on 
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Capital. 


The Mercantile Agency 


R. G. Dun & Co 
17 Offices in Canada 


ENGRAVERS 


AND 


PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


{| voting shares. 
|| share equally for dividends. 


and additional storage facilities. 

Furthermore the company. has ar- 
ranged for the construction of a new 
bottling plant to cost half a million 
dollars, which when compelte, will 
be able to handle’500,000 bottles on a 
10-hour shift. This work has not yet 
started, but may be commenced early 
next year. 

Strong Financial Position 

Examination of the balance sheet 
reveals the fact that the company 
has strengthened its financial posi- 
tion in the past two years. Assets 
at the end of last year totalled $15,- 
617,000, of which $4,303,559 were 
current. Deferred assets were car- 
ried at $76,512; investments, $885,- 
003; stable equipment, $34,984; 
real estate, plant, etc., $8,716,942a 
Goodwill, trademarks, etc., an im- 
portant consideration in respect to 
this company, are shown on the 
books at. the norhinal figure of $1,- 
500,000. 

Current liabilities total only $869,- 
820. The company has set up sub- 
stantial reserves, that for depre- 
ciation totalling $2,384,864; general 
reserves, $500,000; while profit and 
loss balance amounts to $3,617,031. 

The new stock is now being traded 
in on a “as if, when and issued 
basis.” Current price ranges around 
30, which represents 120 for the old 
stock. At that point it receives 
good support. 


FORD OF CANADA 
DOWN WITH REST 
OF MOTOR ISSUES 


Stock Considered Highly 
Promising; Soon to 
Pay Dividend 


The weakness in Ford of Canada is 
attributed to the outlook for the mo- 
tor industry in the United: States 
rather than to any lack of progress 
or prospects for this company itself. 

Ford of Canada was operating at 
a profit on one-third capacity. It is 
now shut down for two weeks for 
stock taking and preparation for new 
bodies, which will be on the, market 
about January 1. The new bodies, 
as has been reported in The Finan- 
cial Post, give a stream-line effect 
and are confidently calculated to 
strike the public fancy, while the re- 
cent reduction in prices is expected 
to stimulate sales. 

While in some quarters an interim 
dividend is expected for the last 
quarter of the year, the management 
of the company is believed to hold 
the opinion, in common with many 
brokers, that the better policy would 
be to withhold a payment until the 
first quarter of next year, and then 


Consolidated Food 
Makes Slow Progress 


Consolidated Food Products 
units operating under the name 
of Arnold Bros., are under- 
stood to have been improving 
‘in the last few weeks. The vol- 
ume of sales has grown some- 
what, while further operating 
economies have been effected. 


In some instances, it is 
understood that the nature of 
the stores has been changed in 
detail more nearly to suit the 
demands of the consumers in 
the neighborhood served, a 
higher quality of goods being 
offered and the appearance of 
the stores being improved. 


Financial interests connected 
with this company are appar- 
ently confident of the future of 
the enterprise, but expect that 
the progress of the company 
will be somewhat slow. The 
Montreal chain, comprising 
Arnold Bros., and Pure Food 
and Piggly Wiggly stores, is 
said to be doing well. 


GURD MAINTAINS 
MODERATE GAINS 
IN 1929 EARNINGS 


Full Benefits of Plant Ex- 
’ pansion Reflected Next 
Year 


From Our Own Correspondent 

MONTREAL. — Though earnings 
of Charles Gurd Company for the 
year ended December 31, will not 
reflect the full benefit of plant ex- 
pansion undertaken during the past 
year, it. is expected that they will 
show a moderate increase over 1928 
figures. Sales to date are in excess 
of those of the same period last 
year and the company is preparing 
for the usual Christmas rush of 
orders which is showing signs of 
being greater than the average. In 
1928 net profits, after providing for 
depreciation and income tax, 
amounted to $207,017, or the equiv- 
alent of $2.98 a share on the com- 
mon stock. 

The additional washing and bot- 
tling equipment, which is housed in 
a new plant completed in June, is 
giving a satisfactory account of it- 
self. The company’s productive ca- 
pacity has been doubled while suf- 
ficient room has been provided to 
allow the installation of additional 
units in the future. 

Cuts Operating Costs 

The new equipment has been in 
operation long enough to enable the 
management to chéck up on operat- 
ing costs. While naturally no fig- 
ures have been published it is known 
that substantial cuts have been ef- 
fected, the new units speeding up 
production while dispensing with a 
material amount of labor. 

Thus the outlook for the company 
the coming year is encouraging. It 
will-be able to reap the full benefits 
of increased output and lower costs 
while plans for further expansion 
are contemplated. At the present 
time the new addition comprises but 
one storey and it is likely that two 
more stories will be added some 
time next year. This will enable the 
company to realize on valuable air 
space which at present is not being 
utilized. 

Built From Earnings 

_An interesting feature in connec- 
tioneof the new plant is that it has 
been constructed entirely out of 
earnings. No new financing has 
been undertaken or is contemplated 
while it is understood that no re- 
sources had had to be made to the 
banks. 

_ Charles Gurd Company is expand- 
ing its market by aggressive sales 
effort. A new carton containing 
six bottles of ginger ale was placed 
on the market during the summer 
and has met with a ready demand, 
while a wide advertising campaign 
is carried out. 

The capital structure of the com- 
pany consists of $300,000 of pre- 
ferred stock and 60,000 shares of 
no par common. The common shares 
are currently selling in the region 
of 30 cents which price the $2 an- 
nual dividend gives a yield of nearly 
7 per cent, 

The present issue of common rep- 
resents a split of two for one of the 
— stock which was undertaken 
in ; 


ALLEY SYNDICATE 
DOWN SOMEWHAT 
BUT NOT YET OUT 


Original Shareholders Still 
Have 80 Per Cent 
Profit 


The Alley Syndicate, the group of 
small investors who had some sub- 
stantial gains up to the end of the 
third fiscal period, January 31, 
1929, is still in existence, still sol- 
vent, and is still buying stocks, al- 
though some losses, actual and pa- 
per losses, were effected between 
October 15 and November 15, 1929. 

The syndicate was organized in 
May, 1927, for the purpose of pool- 
ing the investment and speculative | 
funds of a number of salaried per- 
sons. There were 23 persons in the 
first syndicate; there are now about 


to establish the rate at $2 for the | 50 


year, with the possibility of an extra 
in the final quarter if conditions war- 


rant, 
Will Earn $4 
There are 1,658,956 shares of 


|| stock of Ford of Canada outstanding, 


of which 70,000 are the Class “B” or 
The two classes 


Earnings of the company for the 


\|}current year are expected to be in 
'| the neighborhood of $6,600,000, or 
|| approximately $4 per share. 


The 
lowest estimate of earnings is $3.50 


'!and it is confidently expected that 
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Company Limited | 


224 Wellington Stieet 
OTTAWA 
Branch Offices: 


ft Montreal, 360 St. James St. W. 
~# Toronto, 1604 Royal Bank Bidg. 


this figure will be exceeded. The 
best previous year in the company’s 
history was 1925, when the profits 
totalled $6,132,327. ; 
In 1929, the company made big 
profits in January, February and 
March. There were also substantial 
profits in April. In the following 
months, with production cut to one 


|| third, profits were slim, but it is re- 
|| ported that there will not be an op- 


erating deficit for any month except 


‘| December, when the plant will have 


24 been closed down, 


Still Shows 80 Per Cent 7 

The “breakup” value of the syndi- | 
cate at the present time would be 
$180 for each $100 invested in the 
first period, prior to November 30, 
1927. The syndicate paid 65 per 
cent for the first period, 35 per cent 
for the second period, 82 per cent for 
the third period and nothing for the 
fourth period. This, money left in 
the syndicate from the beginning 
still shows .@ handsome profit, al- 
though, it is reported that market 
values of stocks as at November 15 
were from 50 to 60 per cent below 
the values as of September 1, when 
the fifth period began. 

Affairs of the syndicate are con- 
trolled by a board of seven mem- 
bers. Actual trading is in the hands 
of two persons, whose actions are 
subject to review by the board as a 
whole. The present period ends 
March 31, and the board is said to 
believe a proportion of the actual 
and paper losses sustained in the 
last month or six weeks will have 

been offset by that time. 


THE FINANCIAL POST 


NATIONAL STEEL 
SECURING SHARE 
OF NEW BUSINESS 


Obtain Beauharnois Con- 
tract and Has Much 
Work in Hand 


From Our Own Correspondent 
MONTREAL. — National Steel 
Car was the successful bidder on a 
contract for 60 ‘steel dump cars, 
awarded by Beauharnois Power Cor- 
poration, while English Electric is 
to supply the new project with 13 


| large construction transformers. 


No information is available at the 
moment as to the amount of money 
involved in the National Steel Car 
contract. It is said that the con- 
tract will involve an expenditure of 
between $200,000 and $300,000. 

This additional contract further 
strengthens National Steel Cars’ 
position in respect to the volume of 
business on its books. At the end of 
its last fiscal year, namely, June 30, 
1929, the company had a large carry- 
over, estimated to be in the neigh- 
borhood ‘of $13,000,000. The Beau- 
harnois contract will offset some of 
the work completed during the past 
five months, and will give the Ham- 
ilton plant sufficient work to keep it 
going for some time, 

Will Secure Share 

The contracts on the railway 
equipment business have not yet 
been placed, but National Steel Car 
will receive its share. The Canadian 
National Railway has already an- 
nounced that it will order some $20,- 
000,000 of equipment for 1930. The 


company should get a fair portion | 


of this business, while later on it 
will have a chance to figure on the 
Canadian Pacific contracts. 

It is anticipated that National Car 
will bring out the strong financial 
report for 1929-30 fiscal year. Even 
if the company did no business be- 
tween January 1 and the end of its 
fiscal year on June 30 next, the com- 
pr could show net profits of at 

ast $1,000,000. It is not antici- 
pated that the plants will be idle dur- 
ing the last six months of the year, 
and on that account it is reasonable 
to assume that the company will 
bring out a strong financial state- 
ment. 

New Plant Helps 

The extensions and alterations to 
its plant at Hamilton have been com- 
pleted and for several weeks past the 


company has stepped up its output.|of more than $20,000,000. 


“Merry Christmas” 
Says Royal Bank 


Celebrating and commemor- 
ating its diamond jubilee the 
Royal Bank of Canada is pre- 
senting a seasonable gift to all 
its employees, which is em- 
bodied in a few official words 
issued from the last directors’ 
meeting. 


“In celebration of the 60th 
Anniversary of The Royal 
Bank of Canada, the Bank 
having originated in 1869, the 
Board of Directors at their 
meeting today declared a gen- 
eral bonus to the staff of one 
month’s salary.” 


MAKE PLANES 
FOR MAIL LINE 
IN VANCOUVER 


Western Canada Airways 
Shoriens Trip By 
24 Hours , 


From Our Own Correspondent 

VANCOUVER—Planes to be used 
in the Winnipeg-Banff mail service 
are to be manufactured here by the 
Boeing Aircraft of Canada, accord- 
ing to Henry S. Hoffar, president of 
the Boeing company, who recently 
returned from New York. 

The planes will be taken over and 
operated by Western Canada Air- 
way, Ltd. There will be six of them, 
three to be supplied by the Boeing 
plant in Seattle and three to be built 
in Vancouver, where four flying boats 
are now under construction. 

It is expected that this order will 
ge a long way towards establishing 

ancouver as an aircraft manufac- 
turing centre. The city made a big 
stride in that direction last summer 
when W. E. Boeing, president of the 
Boeing Airplane Company and the 
United Aircraft Corporation, came 
here and bought out the Hoffar in- 
terests. The sequel to this was the 
remodelling of the plant for airplane 
manufacturing purposes. In the past 
only a few speedboats and small 
seaplanes had been built here. 

To Carry Four Passengers 

Mr. Boeing, who is in his early 
forties, is now rated as one, of the 
wealthiest men on the Pacific coast 
and it is‘reported that in the last ten 
years he has accumulated a fortune 
Fifteen 


The new equipment and facilities | years ago he was merely a mechanic 
enable the company to lower oper- | in his little machine shop in Seattle, 
ating expenses and also to handle/|experimenting with airplane con- 
a greater volume of work. Thus by | struction. During the war and after- 
placing itself in a better position| wards his Boeing Aircraft Corpora- 


to handle large contracts. National 
Steel Car is in a good position to 
compete for the new business offer- 
ing. 


NAT. DISTILLERIES 
DOUBLES OUTPUT 
AT LACHINE PLANT 


Present Capacity Taxed by 
Substantial Volume 
‘of Orders 


From Our Own Correspondent 

_ MONTREAL.—National Distiller- 
ies, Limited, has completed plans 
whereby it will double the present 
capacity of its plant at Lachine. 
It is understood that new equipment 
has been already purchased and when 
installed the distillery will have a 
total productive capacity of approx- 
imately 8,000 gallons daily. 

In addition to its unit at Lachine, 
National Distilleries operates a plant 
at St. Boniface,*Manitoba, which has 
an output of about 2,000 gallons 
daily with a storage capacity of 
500,000 gallons, 

Current operations are being con- 
ducted on a satisfactory basis. Sales 
to date, both domestic and export, 
are ahead of last year while the past 
two months are reported to have been 
the busiest in the company’s history. 
At present it is understood that the 
company is working on a large order 
which was secured a short time ago. 

_ Earnings Are Higher : 

Earnings for the fiscal year which 
comes to a close at the end of this 
month, will likely show a gain over 
those reported for the twelve months 
ended November 30, 1928. Net prof- 
its for that period amounted to $62,- 
493. . 

However, a comparison in earning 
figures is hardly feasible since the 
plant only started operating toward 
the end of the last fiscal year. The 
effects of production on an improved 
scale was reflected in profits for the 
first three months of the current 
fiscal year, which amounted to $55,- 
447, before providing for deprecia- 
tion. 

During the current fiscal year 
National Distilleries has undertaken 
some new financing in the form of 
an offering of 40,000 shares of com- 
mon stock. There are presently out- 
standing 122,000 shares of no par 
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tion handled many big government 
aircraft contracts and today it is one 
of the 7 aircraft — 
in the United States. nder his 
sponsorship the Canadian subsidiary 
with headquarters in Vancouver is 
expected to enjoy rapid advancement. 

The type of plane selected by W. L. 
Brintnell, operations manager of 
Western Canada Airways in Winni- 
peg for the Winnipeg-Banff service 
has a cabin for four passengers and 


|a mail éapacity of 560 pounds. Planes | there are 23 cand 


of this type have been eae for | 
several years between Seattle and | 
Los Angeles and from Chicago to | 
San Francisco. 

All _ will be equipped for | 
night flying as it will be necessary | 
for the Western Canada Airways 
pilots to do a large portion of the 
route at night. A full day will be 
cut from the transcontinental mail 
schedule by the service, which will 
start about the middle of December, 
mail taken off the train at Winnipeg | 
overtaking at Banff the train which | 
left the east twenty-four hours 
earlier, 

To Fly at Night 

Between Winnipeg and Calgary 
the planes will fly by way of Regina, 
Moose Jaw and Medicine Hat, while | 
between Regina and Edmonton they 
will go by way of Saskatoon. Fields | 
with night flying beacons and landing 
lights are being installed near Medi- | 
cine Hat, Anderson, Brooks, Bassano, 
Namada and Calgary. 

The planes are to be powered with 
525 horsepower engines and will have 
a high speed of 135 miles an hour, 
and cruise at 115 miles an hour fully 
loaded. They will carry 140 gallons 
of gasoline and 20,000 average letters 
in addition to four passengers. 

It is proposed to open the Can- 
more-Vancouver air mail route early 
next year. 


value common and $329,400 of seven 
per cent preferred stock. 

Proceeds of the last issue were ap- 
plied to the manufacture and. stor- 
age of additional potable spirits 
which are being put down to age 
under government requirements. 
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The contrast between clothes made for 
you and clothes made for “all-and- 
sundry”? is the contrast between a 
human being and a robot or mechanical 


man 


A strong statement—but a single 
visit to Follett’s will convince you 
that clothes are best made when 


made for you. 
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UNIT. AMUSEMENT 
RAISES DIVIDEND 
TO $2 ANNUALLY 


Important Changes Are Ef- 
fected in Directorate of 
Corporation 
Are you leaving your family’s security to chance 
or have you completed a carefully planned will 
naming a reliable trust company as Executor? 


From Our Own Correspondent 


You are invited to send for booklets and 
io confer awith the officers of the Company. 


MONTREAL. — Progress of 
| Amusement Corporation is reflected 
| in the announcement that a dividend 
_of 50 cents a share on the common | 
stock will be paid quarterly instead 
| of half yearly, as has been the case } 
hitherto, indicating that tke stock F row! 3 rust 
is now on “ ate of $2 a 
opposed to $1 annually. In view of | 
earnings for the fiscal year ended | ExecuTors Compan SAFETY 
August 31, 1929, which were equal | TRUSTEES ~ Deposit 
to $4 a share on the common stock | AGENTS 233 Sr. James Sr., W. ik wa 
of which there were 65,414 shares | MONTREAL Ts 
outstanding, the higher dividend ap- AL 
pears to be justified. | 


There will be a larger number of | 
shares, however, on which payments .- 
will have to be made during the 
current year. In addition to the) 
class A, there will rank for divi- | 
dends 8,115 shares of class B, which 
offered as rights to shareholders 
during 1929. Earnings last year on 
this basis were equivalent to about 
$3.65 a share, so the new dividend 
rate should be maintained without 
much trouble. | 

Earnings of the company this 
year should be higher. The last 
financial statement only reflected 
a portion of the benefit which will 
be obtained by the installation of 
sound equipment in the company’s , 
theatres. During the current year 
earnings will reflect twelve full 
months operations of sound equip- 
ment installed, while two new 
theatres are expected to be ready 
for operation in January, 1930. 

Consequently, the outlook for th: 
current year is favorable, and it i 
understood that earnings to dai 
show material increases over th 
same period last year. 

United Amusement Corporation 
now operates 16 motion picture 
houses in Montreal, one in Sher- | 
brooke and one in Quebec City. The 
balance sheet of the company at | 
August 31, 1929, revealed a strong | | 
financial position, which is expected | | 
to be still further strengthened dur- | 
ing the current fiscal period. 

Following the annual meeting of 
the cornoration it was announced 
that I. W. Killam and H. J. Syming- 
ton had been elected to the board 
of directors in place of N. L. Nath- 
anson and J. P. Bickell. 


Hunts at Million Mark 
After Small Beginnings 


A review which has just been issued 
of the progress of Hunt’s Limited 
shows that the company did business 
amounting to over a million dollars last 
year. Sales for the first six months 
of this year are reported to have 
amounted to $526,736, which repre- 
sented profits of $54,944 or earnings of 
$1.62 a share. 

This business is said to have had its 
beginning 25 years ago in a little shop 
Harry Hunt opened with capital of 
little over a thousand dollars. Today 
y and ice cream stores 
and tea rooms in Toronto, three in 
Hamilton and one in Ottawa, as well 
as a confectionery factory. 


Brokerage or 
_ Investment 


THs firm is equipped to serve its clients in a 
dual capacity. 

Our brokerage facilities include an extensive 

branch office system, connected by private wire; 

membership on leading exchanges, and connec- 

tions with important financial centers. 


In the investment field, our underwriting and 
trading departments, our experienced personnel 
and our close contact with developments in the 
securities markets ensure prompt and dependable 


JOHNSTON "WARD 


cO King Ut. W., Toron: 
Royal Bazkx Bu‘idizs, Monica 
Members: Montreal Stock Exchange, Montreal Curb 
Market, Toronto Stock Exchange, ae Grain 
Exchange, Chicago Board of Trade, 
New York Curb (associate) 


Beautiful BERMUDA, 
where snow and frost are 
unknown. You can enjoy 
golf, sea-bathing and all 
outdoor sports and join in 
the daily round of social 
gaieties or just loaf and 
revel in the novelty of an 
atmosphere of perfect 


quiet. 
Ask Canadian National Steamsh 

: Bermuda Line, Royal ie 
See Tet at ood elieep. War 
“ghestroted Tourist Guide, “write 
direct to 


THE BERMUDA TRADE DEVELOPMENT 
BOARD 


Canadian Offices: 
105 Bond Street - + 


FILMART 
MOTION PICTURES 


Specializing in the produc- 
tior of mining and industria) 
motion pictures. 
107 Richmond St. E., Toronto 
Tel. EL. 6564 


. 


Toronte 


A priceless gilt ° pie 
—Sleeping COMFORT! 


thread rubber bands to cut into 
the flesh or leave marks. Flat 
and smooth it holds the pajama 
trousers in place WITHOUT 
WAISTLINE PRESSURE of 
any kind! 

Your favorite dealer has For- 
syth Forbelt Pajamas. Ask for 
them by name, for no other 
pajama has the Forbelt feature. 
You'll find them a most accept- 
able gift . . . and a new exper- 
ience in sleeping comfort for 
yourself, 

In characteristic Forsyth qual- 
ity fabrics and tailoring, and 
band is not at all like elastic. It many exclusive patterns, §3 to 
is lighter and softer. It has no $10. 

John Forsyth Limited, Kitchener, Canada, 
Makers of the Guaranteed Forsyth Shirt. 


Gre (uaranteed 


you often give pajamas for 
Christmas. This year, for the 
first time, you may not only give 
a handsome pair of pajamas, but 
a revelation in sleeping comfort 
as well. 


For Forsyth Forbele Pajamas 
have entirely done away with 
binding, bunching, sagging and 
bagging down around the hips. 
They have replaced the old- 
fashioned and uncomfortable 
string with a soft, resilient 
waistband which expands and 
contracts with even the gentlest 
motion of breathing. 


The patented Forbele waist- 


FORBEIT PAJAMA 


for the of your 54f< 


eee t 





Dominion and Provincial 
Government Bonds 


Municipal Bonds 


and 
Industrial Financing 


Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED 1001 


Head Office: TORONTO 
26 King Street E. 


MONTREAL 
WINNIPEG 
+ VANCOUVER 


Dominion Iron & Steel 


- Will Manufacture Skelp 
From Our Own Correspondent 

MONTREAL. — Dominion Iron and 

Steel Corporation, subsidiary of Brit- 


ish Empire Steel Corporation, has an- 
nounced its intention to proceed with 


TORONTO 
NEW YORK 
LONDON, ENG, . 


coche eee ea cagiapeiamnaaensiniiamn nannies ane 
the manufacture of skelp, a raw ma- 


terial used in the production of steel 
tubing. A short time ago, the Algoma 
Steel Corporation also announced that 
it intended to manufacture skelp. 

This additional product widens Do- 
minion Iron’s activities and should be 
instrumental in providing the company 
with more work and revenue. 


Stocks — Bonds — Grain 
Investment Bankers 


GAGE. EVANS, SPENCER 


Winnipeg 


LIMITED 


As members of the Winnipeg Grain Exchange we 


solicit, on conservative margin accounts, grain orders, 
for purchase and sale. 


-GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Carb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 
Branches: 


Canada Cement Bldg. '93 St. Peter St. 
MONTREAL QUEBEC 


18 Elgin Street 


4 Vignon Street 
OTTAWA 


PARIS, FRANCE 


We specialize in 


FIRST MORTGAGE REAL ESTATE BONDS 


Established 1917 
JOHN W. GORDON & COMPANY, LIMITED 


Concourse Building, Toronto 


5 James St., St. Catharines 


1000 ft. Siding Property 


C.N.R.—$35.00 per foot 
(en bloc) 
With frontage on two important streets, one paved, 
ONE BLOCK FROM WESTON ROAD CAR LINE. 
LANCASTER BROS., 767 Yonge St. near Bloor 
Randolph 3131 


BRUCK SILK MILLS 


Weavers 
Finishers 


Dyers 


Throwsters 
Silk Printers 


Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


Willison Neely Corporation 
Limited 
DEALERS IN 


Canadtan Government, Municipal 


and ‘‘Dollar for Dollar’? Bonds 


CANADIAN PaciFic BuILpING 
HAMILTON 


MONTREAL LONDON 


Toronto 


OTTAWA WINNIPEG 


G. G. Blackstock & Co. Ltd. 


Stocks & Bonds 
G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Executed on all E. 


Orders 
Direct Private Wire New eee) 


STAR BUILDING, TORONTO 
Tel. Elgin 3286 


R. B. BUCHANAN 


R. O. MACKAY TURNER 


W. R. THOMSON 
105 


DRURY & CO 


INVESTMENT BANKERS 
MONTREAL 


360 St. James Street 


HArbour 1254 


Ps 


THE FINANCIAL POST 


Public Utility Investments 


NORTH-WESTERN 
MAKES PROGRESS 
AT SEVEN SISTERS 


Schedule Calls for 112,500 
H.P. from Three Units 
by 1931 


From Our Own Corresponden t 

MONTREAL.—Construction work 
on the new power development of the 
North Western Power Company at 
the Se¥en Sisters site is well under 
way. Approximately 750 men are at 
work and it is expected that power 
will be delivered on schedule time. 

After concluding the contract with 
the Manitoba government for the 
development of the Seven Sisters 
site, the company lost no time in 
proceeding with the work. Main 
coffer dams and subsidiary dams 
were completed some time ago. Ex- 
cavation for the power house has 
been more than half finished and 
the staff of men will be kept busy 
all winter building concrete forms 
completing a 1,000 yard channel and 
preparing for a heavy building pro- 
gramme early in the spring. 

Three Units by 1931 

The first three units of the plant 
will be placed in operation in the 
summer of 1921. They will develop 
112,500 h.p. and the full installation 
will consist of six units with a gross 
development of 225,000 h.p. The 
completed development will cost in 
the vicinity of $23,000,000, of which 
some $4,000,000 has already been 
expended. 

The North Western Power Com- 
pany’s project is the largest of any 
of those on the Winnipeg River and 
takes rank with the most important 
power development undertakings in 
all Canada. 

Advances of money necessary for 
the development, have been made by 
the parent company, Winnipeg Elec- 
tric, which will,be reimbursed, when 
public financing is carried out, prob- 
ably early next year. 


BEAUHARNOIS SELL 
ONE-HALF OUTPUT 
TO ONTARIO HYDRO 


Contract Calls for 250,000 
Horsepower at $15 
Rate 


From Our Own Correspondent 

MONTREAL.—The first contract 
of Beauharnois Power Corporation 
to be announced is that for 250,000 
h.p. with the Ontario Hydro Com- 
mission, The price is $15 per horse- 
power. 

Under the contract’s terms, the 
first of the power will be delivered 
in 1932, and the balance spread over 
the ensuing four years. Up to 250,- 
000 h.p., the commission will get 
half of whatever power the Beau- 
harnois Power Corporation develops 
during this period from its under- 
taking on the St. Lawrence River. 

Delivery will be made by the com- 
pany at the Interprovincial bound- 
ary. Details of constructions are 
not yet fully worked up, but it is 
understood the Commission will erect 
a line from the boundary to the 
present Gatineau line, a distance of 
40 miles. ‘The Ontario Hydro- 
Electric Power Commission has been 
given authority to duplicate the 
Gatineau line, which runs into Lea- 
side, near Toronto, and it is believed 
the Beauharnois Power will 
routed over this additional line. 

Supply Montreal Power 

It is further understood that 
Beauharnois Power Corporation has 
entered into contracts with Mont- 
real Light, Heat and Power Con- 
solidated for the delivery of 150,000 
hp. Though no official announce- 
ment has been made by either party, 
it is generally understood that this 
contract has been entered into. 

Thus the corporation has contracts 
for 400,000 h.p., which compares 
with the proposed initial installation 
of 500,000 h.p. By the time the 
plant is producing sufficient elec- 
trical energy to meet the demands 
of these two contracts, additional 
markets should be available for the 
balance of the output. 

Working on Canal 

To date, Beauharnois has only 
done preliminary work on its devel- 
opment. The survey work has been 
completed, while excavation of the 
canal, which will be 14 miles long 
and 600 feet wide, has commenced. 

Starting next spring, the company 
will make an_aggressive drive on 
the work and ft is expected that the 
first unit will be turned over early 
in 1932. 

Meanwhile there is no sign of the 
proposed financing of the Beauhar- 
nois Power Corporation. It had 
been the intention to offer securities 
to the public about the beginning of 
November, but owing to the crash 
in the stock market and generally 
unsettled conditions in the money 
market, the proposal has been tem- 
porarily delayed. 


WEST KOOTENAY CO. 
PLANS ARE DELAYED 


Commission Seeks More Evi- 
dence Before Ap- 
proving 


V—— . 

on From Our Own Correspondent 

MONTREAL.—West Kootenay Power 
and Light Company’s plans as the 
damming of the Kootenay River at 
Granite, Idaho, has been held up for 
the time being. 

After hearing testimony from the 
West Kootenay Power and Light Com- 
pany, and from interested individuals, 
the International Joint Commission de- 
| nied permission for immediate develop- 
| ment and ordered engineers to investi- 
gate the possibility of damage to 
American lands by the British Colum- 
| bia company’s power project, 

Authorization was given, however, 
| for the excavation of the dam as it 
was declared that preliminary work 
will not effect the lake levels. A future 
hearing will be scheduled for the de- 
cision, and the American farmers are 
expected to complete their data before 
that time. The farmers contend’ that 
the dam would result in inundation of 
valuable diked and reclaimed land in 
Northern Idaho. 


Motor Licenses Higher 
_ Motor licenses issued by the Provin- 
cial Government of Manitoba for the 
first nine months of the year were 
73,451, being an increase of 6,681 over 
the same period of last vear. 


Calgary Power Enters 
Turner Valley Field 


From Our Own Correspondent 

MONTREAL.—Rapid strides 
are being made by Calgary 
Power Company in construc- 
tion of its hydro power line 
from High River to the south 
end of the Turner Valley. 

Installation of this line will 
enable oil operators in the 
Turner Valley to use electric 
power for their drilling rigs 
and other requirements. 

Completion of this trans- 
mission line will open up new 
fields for Calgary Power Com- 
pany which should be reflected 
in earnings in the course of the 
next twelve months, Already 
the company has brought its 
Ghost plant into production, 
while output will be increased 
during next year. 


B.C. POWER CORP. 
ELECTRIC SUPPLY 
FAR BELOW NEEDS 


Acute Shortage Exists in 
Vancouver — Affect 
Earnings 


From Our Own Correspondent 

MONTREAL.—British Columbia 
Electric Railway Company, control- 
led by the British Columbia Power 
Corporation, is faced with a serious 
shortage of power, which will un- 
doubtedly make heavy inroads on 
earnings. In the early part of last 
spring, the company was faced with 
a similar shortage of power, but ow- 
ing to the operation of the auxiliary 
steam plant at Vancouver the com- 


pany was able to tide itself over the 
period. 

At the time the statement was 
issued that the development of new 
power sites, etc., now under way, 
would -be amply sufficient to take 
care of the company’s needs. There 
was a k of rainfall during the 
summer and fall months, with a 
result that the water supply at the 
various dams has been materially 
lower than the normal average. 
Accordingly, the power available to 
the British Columbia Electric Rail- 
way, which supplies Vancouver and 
other centres on the Pacific Coast, 
has nan inadequate to meet de- 
mands, 


Shortage Now Acute 


The power shortage has become 
particularly acute during the past. 
week and every effort has been made 
to conserve power. It is essential 
that sufficient power be available to 
keep factories in operation and thus 
avoid unemployment. To this end 
street cars are being replaced, on 
some lines, by buses. Gas electric 
cars will be put on the inter-urban 
routes, and the company is planning 
to obtain two locomotives to replace 
electric rolling stock on the 
Valley lines. Street cars speed in 
non-rush hours, have been reduced. 

All street lights which could _pos- 
sibly be spared are not in use. Elec- 
tric signs are curtailed. Merchants 
are co-operating by eliminating 
lights in their display windows at 
es and other means are being 
taken to conserve the supply of 


power. 

Rain is badly needed, and at pres- 
ent there does not appear to be any 
hope for immediate relief. There is 
little that can be done, 


| December Dividend Payments | 


Summary of Payments 
Dividends ....cccoscessrcssesee $85,771,604 
Bond Interest .ccccccvceseseece 21,129,215 


eeeeeeeeeeeee eeeee $56,900,819 
Company— Rate Date Amount 
Acme Glove Ist pref. ..1%q 15 $ 12,187 

Do., 2nd pref. ...+++. 1%a 15 4,500 
Andian National ........$1 
Anticosti pref. ........ 1%a 
Assoc. Qual. Canners 37%c.q 
Assoc. Breweries, com, 60¢.q 

Big BOGE. ccccccesasee 1%a 
eg WOME sscecseeces: 1%q 
Bank of Montreal ...8+ 
Bk. Can. Nationale .... 
Bank of Toronto 8+ 
Bawlf Grain, pfd. 

Beld. Cort. pref. ......-1%@ 
Brazilian Trac. com. ..50c.q 
Canada Cement pfd. ...15%q 
Can. Bakeries pref. ..$1.76q 

a re $1.75q 
Can. Bk. of Commerce 3+1q 
Can. Hydro Elec. pfd. .144q 
Can. Int. Invest. Tr. 

GUS. “erbaxdenccccedasa 1%a 
Canada Malting ....87%c.q 
Can. Pac. Rly. com. ...2 
Can. Paving, pfd. .....1%q. 
Can, Vinegars 40c.q 
Can. Wire & Cable “A” .$1q 

Bs: DEM e 6d bv ccencees 1% 
Catelli Mac. “A” ..... 
Confed. Life . 

Cooksville Co. pfd. ....... lq 
Corr. Paper Box pfd. ..1%q 
Crow’s Nest Coa loq 


East Koot. Pr. pref. ...1%q 
Famous Players, com. .50¢.q 
Firstbrook Box, pfd. ..1%q 
Hamilton Dairies com. 25c.a 
5S saneeegne’ ine 
Ham. Un. Theat, pfd. ..1%q 
Hollinger Mines , . 
H. Smith Paper pfd. ..144q 
Hydro-Elec. lo eee + -60€., 
Imperial Oil .......12%4c.q 
Imp. Tobacco 18%c.q 
Int. Holding & Invest. .10c.q 
Inter. Mill. pref. ...... 1%a 
Do., pref. “A” oocesln 
Inter. Nickel com. ....25c.q 
Inter. Petroleum ..,..26¢.q. 
Inter. Proprietaries 
— 65c.-+-10¢.tq 
Jones Bros. pref. ......1%4a 
Lake Shore Mines 30q 
Lake of Woods, com. ..80c.q 
oe ee eee 1 %Q, 
Laura Secord com. ....75¢.q 
Legare, P.T., pref. ....1% 
Lindsay, C. W., com. .. 
_ 5 eee 1% 
—— Grocet. “A” & 


14,844 
8,489,502 
3,581,022 


, 


5q. 

London Can. Invest. pfd. 1%4q 
London Loan ..... oe0e lq 
McColl Fron. com. ....16¢.4 
McIntyre Mines . 5a 
Mining Corp. ...... oe-12%4e. 
Mont. Cottons com. ....1%4q 

Res 1%a 
Montreal Loan ..... eecee 
National Brick pfd. ...1%4q. 
N. S. Light & Pr. pfd. 14a. 
New Method Laundry 

DOs  Kisctecausnna cock 
Ogilvie Flour, pref. .. 
Photo Engravers 
Port. Alf. Pulp pref. .. 
Power Corp. com. ....+... $1 
Premier Trust 
Provincial Bank 
Reliance Grain 
Rolland Paper pfd. 
Royal Bank 3+ 
Ruddy, E. L., pref. ....13 
Sher.-Williams, 

OO caeaves scans 40c. +-*5c. 

i Pea 


1%q. 3 
See. Std. Royalties, pid. 1.m. & 30,000 


000} Can. Loan & Mige. 7 


NOVA SCOTIA LIGHT 
MAKES REDUCTION 
IN PRESENT RATES 


Halifax and Dartmouth 
Charges Cut by 14 
Per Cent 


From Our Own Correspondent 

MONTREAL.—Nova Scotia Light 
and Power Company announced 2 
reduction in lighting and power rates 
in Halifax and Dartmouth, averag- 
ing 14 per cent. It is estimated that 
the reduction in rates will mean a 
saving of about $123,000 annually to 
consumers. 

It is stated that the new Sandy 
Lake extension to the St. Margaret’s 
Bay hydro system has been a sub- 
substantial factor in making these 
reductions possible. It is only within 
the last six months that the load 
has grown to proportions where the 
full benefits from the new develop- 
ment are apparent. 

roduction Costs Lower 

This is illustrated by the fact that 
in the fiscal year of 1928, energy 
from St. Margarets Bay cost over 
one cent per kilowatt hour, while in 
the fiscal year, 1929, ended Septem- 
ber, a larger amount of energy was 
delivered and the cost was 9.3 cents 
per kilowatt hour—this with the 
Sandy Lake extension operating a 
full twelve months, while the load 
showed steady growth. 

Following are the percentages of 
reductions proposed for Halifax, to 
be effective January 1, 1930. 


Residential lighting 
Commercial lighting 


. 12.9 
eeeeeeeeeeeeeere 18.2 
eeeeeeeeeeeerre 12.5 
Large power CUSTOMETS coccccscoccers 12.0 
Average reduction 14.0 

Application for permission to put 
the new rates into effect has been 
filed with the Public Utilities Board 
of Nova Scotia. A study of the new 
schedule discloses that no rates in 
Halifax will be above 4 cents per 
kilowatt hour and none in Dart- 
mouth will be above 5 cents. 

The rate cut may be taken as an 
indication of progress of Nova Scotia 
Light and Power during the current 
year. In 1928, the company im- 
proved its position substantially. 
Gross earnings totalled $1,642,000, 
an increase of $170,000 over those of 
the previous year. This increase en- 
abled the company to wipe out a 
deficit which it had brought forward 
from 1927. Further gains may 
expected when the financial state- 
ment for 1929 is published. 

The contract whereby Nova Scotia 
Powér proposed to exchange energy 
with Avon River Power Company 
was brought before the board of 
— Utilities recently. The Board, 

owever, reserved decision, claim- 
ing that it had no power to approve 
such an agreement under the Act 
under which it functions, 


Canadian National Rlys. 


Gross Earnings Lower 


MONTREAL.—Gross earnings of the 
Canadian National Railways for the 
first ten months of the current year 
amount to $220,687,731.. This compares 
with $226,472,565 recorded during the 
same period last year, @ decrease of 
2.55 per cent this year. 

Working expenses this year were 
greater, having amounted to $180,536,- 
026, as compared with $180,062,454. 
Net earnings to the end of October 
totalled $40,151,704 as against $46,410,- 
110, a decrease of 13.49 per cent. The 
operating ratio this year was 81.71 per 
cent, compared with 79.51 per cent. 

Gross earnings for the month of 
October this year were $23,979,427, as 
compared ,with $30,154,643 in that 
month a year ago, a decrease of 20.84 
per cent, Working expensés were lower 

y 845 per cent being $18,154,911, as 
eppinet $19,831,429 ~— similar pe- 

6d last year. Net darnings in Octo- 
ber were $5,824,515, compared with 
$10,323,313, a decrease of 43.58 per cent. 


General power 


1 15,000 

Do., Di 7 1 14,875 
Standard 1 20 37,277 
Upper Can. Invest. pfd. 1% 1 4,375 
Kalk.-Good. H, 25c.q 16 660,000 
Wayagamack 689e.q 2 91,999 
West. Can. Flour, com. 35c.q 16 40,250 
Ms BEM, ccvcccceses 1%q 16 40,066 
Windsor Hotel, pfd. ...1%q 2 36,562 


$35,771,604 


* Bonus. 
¢ Participation dividend. 
a Stock dividend, 
m Monthly. 
qa Quarterly. 
s Half-yearly. 
Bond Interest Due in December 
t. 


n 
Company— Rate Date Due Amount 
Abitibi Power “A” 5 1958 $1,250,000 
Alta. Pac. Grain . 1946 96,735 
Adel.-Peter Bldg, .. 614 
Algoma Steel ...... 5 
Avalon Telephone .. 6 
Amos Water Power 7 
Auditorium ......+. 
— Tr. ist 


mtg. 
872 Bay St. 6 
Bell Telephone “B” 5 
Bloor-St. George ... 
Burns & Co. 5% 
C.P.R. Note Cert. .. 444 1 


Canada Paper ...., 6 
Clarendon Apts. ... 7 
Cawthra Apts. ..... 7 
Deer Park Manor .. 7 
Dominion Glass ... 6 
Dom. Woollens “A” 
Firstbrook Box .... 
Frontenac Brew. ,.. 
400 Avenue Road .. 
Gatineau Power .... 
Do., S. F. debs. .. 
Godfrey Realty 6 
Grouse Mt. Highway 6% 
H. Smith Paper — 514 


— 


ne 
DU Be te rt ND et tt Ce et nt tt et pet tt et pt et et 


— 


100,000 
24,375 
131,950 
7,740 
110,000 
101,927 
87,500 


Keefer Realty .. 
Lake Sup. Corp. ... 5 
Loew's Marcus .... 6 
Montreal Coke “A” 514 
Nor. West. Util. ... 7 
N. S. Light & Pr. . 5 
Matapedia Val. L. .. 614 
Nor. Quebec Pr. .., 6 
Ogilvie Flour “A” , 6 
De, © 6 


Ot tt 


11,095 
79,500 
30,000 
22,500 
18,000 
15,625 
26,000 


Ott. Electric 

Ogilvy Realty ° 
Quebec Power, “A” . 5 
Riverside Iron ..... 
Seaman Kent 

St. Jerome Power .. 51%4 
St. Maur. Val. 6 
St. Maur. Val, Cot. . 6 
Shaw. Cotton 6 
Stan. Chemical .... 
Standard Clay 

Trin, Electric 5 
Van. Georgia Hotel . 614 
Wabasso Cotton ... 6 
West. Koot Pr. .... 6 
Windsor Hotel ...., 
Windsor Arms 1 
York-Adel. Realty .. 


Corporation Bonds 

Victory Loan 514 1 1937 6,498,217 

Dom, Loan (1884) . 344 1909-34 410,676 

Municipal Bonds *4,062,500 

Provincial bonds ..cccccccces eee *3,199,082 
$21,129,215 


*Figure is determMed by dividing by 
twelve the ultimate total interest payable 
during the year on these issues, 

1 Jayable in London, 


. 
De tt tt bt et et et ttt et et pt et et et et et Pt bt et pt 


$6,958,790 


—_—$—————————— 


MARITIME 


APPROVE OFFER 
OF U.S. CONCERN 
No Change Made 


Scheme Proposed by 
Chicago Concern 


in 


From Our Own Correspondent 

MONTREAL.—Bondholders of 
the Maritime Coal, Railway and 
Power Company have accepted the 
offer of the Utilities Power and 
Light Corporation to take over the 
property. Ballotting resulted in 92 
per cent of the preferred and 89 per 
cent of the common shareholders ac- 
cepting the proposition. 

Under the terms of the purchase, 
the bondholders are given 73% per 
cent of par, the preferred sharehold- 
ers 52% per cent and the common 
shareholders 10%- per cent. Each 
holder of $1,000 bond will get 
$650 in cash, and 17% shares of 
preferred stock, this having a par 
value of $10 a share. The preferred 
shareholders will get $40 cash and 
one and a half per cent of the new 
preferred, while the common stock- 
holders will receive $8 a share and 
a quarter share of the new pre- 
ferred. 

Owns Valuable Power 

Maritime Coal Railway and Pow- 
er Company owns mining properties 
in Cumberland County, N.S., and 
supplies with electric power the 
communities at Springhill, N.S., and 
Amherst and Sackville, N.B. 

Under the terms of the offer, it 
is proposed to segregate the com- 
pany’s principal subsidiary, Canada 
Electric Company, in which the con- 
trolling interest will be held by the 
Utilities Power and Light Corpora- 
tion. This latter concern has its 
head office in Chicago and owns 
properties chiefly in the Central 
States. Its only Canadian enter- 
prise is the Moncton Tramways, 
Electricity and Gas Company. 


‘ 


CANADA looks ahead 
with CONFIDENCE 


THE yield of high 
grade bonds will ulti- 

| mately fall in line with 
the tendency to lower 

interest rates. This 

means that many bonds 

now selling at prices 

which yield an attracte 

ive return, are due fog 

appreciation in value, 


The undermentioned 
security which bears our 


MONTREAL ISLAND POWER Co; 


534% First Mortgage Bonds due 1957 
* Price 94.50 to yield 5.90% 


ee 


NESBITT. THOMSON & COMPANY | 


LIMITED, | 


Long distance 
telephone rates - 


reduced again 


9 


telephone construction plans 
Increased 


The Bell Telephone Company has complete 
confidence in Canada’s continued progress. Its 
plans for 1930 express this confidence in con- 


crete form, 


On January 1, 1930, long distance telephone 
rates will be reduced again—the second reduc- 
tion within twelve months. 


At the same time, expenditure on construction 
to extend and improve the telephone system 
will be substantially increased. 


In other words, telephone users are to have a 
still wider service at lower cost. 


The reduction in long distance rates in Ont- 
ario and Quebec will mean a saving for tele- 
phone users of about $200,000 during the year. 
Details of the new lower rates will, be an- 
nounced in January. 


The increased construction program for 1930 
constitutes a new record. This year has been 
the most extensive construction period in the 
Company’s history to date with $27,000,000 
spent in new equipment and improvements. 
Next year telephone construction in Ontario 
and Quebec will total over $30,000,000 with 
more than $9,000,000 for long distance service 
improvements alone. 


The fixed policy and constant effort of the Bell 
Telephone Company are to give the best pos- 
sible service at the lowest possible cost. An in- 
creased programme of extensions and better- 
ments and reduced long distance rates in 1930 
are part of this effort, based on unchanged con- 
ffdence in Canada’s business outlook, 


W. J. CAIRNS 


Manager. 
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Uncorperated 
“— Mentreal:- 240 St. James St. W. 
i Quebec:- 71 St. Peter St. | 3 


“B35. McDougsld J. B. McArthur 
- Government, Municipal 
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BONDS 


 D. J. McDOUGALD & CO. 


Trusts and Guarantee Bldg, 

302 BAY STREET ELGIN 2278 
TORONTO 

The Partners Personally Advise as te 

Investments. 


THE FINANCIAL POST 


News of Investment Markets 


CANAD. NATIONAL 
MAKE OVERTURES 
TO BONDHOLDERS 


Agreement Will Facilitate 
Move Toward Re- 
capitalization 


From Our Own Correspondent 

MONTREAL.—Negotiatioéns now 
being. carried out by Sir Henry 
Thornton in London, Eng., may re- 
sult in the speeding up the recapital- 
ization plans of the Canadian Na- 
tional Railways. This company is 
the amalgamation of some 90 organ- 
izations, the securities of several of 
which are hold in London. 

Sir Henry is seeking to get the 
holders of bonds on certain railway 
properties within the system to agree 
to allow such properties to be merged 
in one consolidation. This may or 
may not entail drawing in the pres- 
ent bonds and issuing new ones in 
their place. That will depend upon 
on dealings which Sir Henry has 
with the bond holders. 

The present negotiations do not 
apply to Grand Trunk bonds, but 
securities of the Canadian Northern 
and other smaller systems, Similar 
conservations will doubtless have to 
be carried on in New York if those 
in London are successful. 

For some time past the work of 
reconstructing the finances of the 
Cahadian National Railway have 
been going on. It had been planned 
that bills in this connection would 
have been ready for presentation to 
parliament last session, but the great 
amount of work required in putting 
.the branch line programme of the 
Canadian National and, ‘Canadian 
Pacific resulted in any plans to re- 
construct the finances being left over 
as far as parliament was concerned. 


Build New Power Plant 


The Swift Current electrical power 
plant is now taxed to capacity, owing 
to the industrial and residential de- 
velopment of the city, and a new unit, 
to cost about $100,000, is likely to be 
added at once. 


MURRAY & COMPANY 
Specializing in 


Government, Municipal and 
Corporation Bonds 


METROPOLITAN BUILDING 


ELGIN 8429-20 TORONTO 


Members 
Montreal Stock Exchange 
Montreal Curb Market 
250 Notre Dame St. W. 
MONTREAL 
Telephone: MArquette 6183 


Over 80% Liquid 


P REVIOUS to the recent stock market 
collapse, Third Diversified Standard Securi- 
ties, Limited, had over 80% of its capital 


invested in the Call Loan Market. 


The 


soundness of this policy has been amply 


proven. 


What are the basic factors of successful 
investments? If you would be interested 
in learning about our policies and methods,, 
please communicate with our nearest office, 


and ask the manager. 


An investment in Third Diversified Standard 
Securities, Limited enjoys the benefit of 


ienced investment management. 


The 


experi 
7% Cumulative Preference Stock of this com- 
pany yields 6.86% on the investment; it 
may be purchased separately or in units of | 
one share of Preference Stock and one share | 
of Class ‘“‘A”” Common Stock, on an attractive 


price basis. 


F. J FAIRHALL & ASSOCIATES 
LIMITED 


Investment Trust Bankers 
Dominion Bank Building, Toronto 
Toronto - Ottawa - Saint John - Winnipeg - Calgary - Vancouver - Victories 


Investment Suggestions 
for the 


Month of December 


C. N. R. (Dominion Canada Guarantee) 
5% Bonds, due 1969, at 101.50, yield 4.92. 


Gatineau Power Co., First Mortgage 
5% Bonds, due 1956, at 93.00, yield 5.50. 
. 


Nova Scotia Public Cold Storage 
Terminals, Limited, First Mortgage 
6% Bonds, due 1958, at 96.65, yield 6.25. 
(Bonus 214 Common Shares with each 
$1,000 Bond) 


Canadian International Paper Co., 
First Mortgage Sinking Fund Gold 
6% Bonds, due 1949, at 95, yield 6.45. 


Selected offering list forwarded on request. 


DRURY & CO 
MONTREAL 


360 St. James Street 


Harbour 1254 


| livery at Edmonton. 


Heads New Firm 


WILLIAM McCLELLAN, 
» who heads new construction and engineer- 
ing firm of William McClellan & Co., Ltd. 


SALES INDICATE 
BONDS REGAINING 
OLD POPULARITY 


Four and Three-quarter 
Millions in Bonds 
Closely Bid For 


Striking foreshadowing of a 
changing trend in investing is the 
purchase of $4,805,929.87 worth of 
Canadian municipal and provincial 
bonds by Canadian investment houses 
within the last week. 

The largest issue to be sold last 
week was that of the Province of 
Manitoba which amounted to $3,495,- 
000. The smallest was that of the 
Town of Brampton with a total of 
$39,107.21. Between these came 
three cities and a county; Ottawa 
with an issue of $1,604,161.32, Ed- 
monton with $483,627, New West- 
minster with $129,034.34, and Halton 
with $55,000. 

On all the issues the bids were 
numerous and in most cases close, 
another indication that Canadian in- 
vestment bankers see bonds coming 
back into their old popularity. 

The Province of Manitoba has sold 
$3,495,000 worth of five per cent 30 
year bonds to a syndicate composed of 
Ames & Co., Wood,.Gundy & Co., Royal 
Bank, Canadian Bank of Commerce 
and Dominion Securities Corp. at 99.17, 
payment and delivery at Winnipeg. 
This is on the basis of 5.06 per cent, or 
83 off five per cent. 

Exactly the same bid was made by 
another syndicate consisting of Bell, 
Gouinlock &°Co., R. A. Daly & Co., 
Matthews & Co., McLeod, Young, Weir 
& Co. and Fry, Mills, Spence & Co. 

A syndicate formed by the Bank of 
| Montreal, Solomon Bros. and Hutzler, 
lirst National Bank of New York and 
T nkers Trust Co. offered 99.082. 
Another syndicate composed of Nation- 

| al City and Harris, Forbes and Co. bid 
99.0799. 

Various City of Ottawa debentures 
totalling $1,604,161.32 have been sold 
to Wood, Gundy & Co., the highest 
bidder, at 95.107 plus accrued interest 
from July 1, 1929, payment and de- 
livery at Ottawa. This is on a basis 
| of approximately 5.11 per cent. 

All the debentures bear interest at 
four and a half per cent and are is- 
i} sued on the installment plan. They 
| mature over a period of nine to 30 
years as follows: $141,373.52, nine 
years; $285,536.67, 10 years; $77,092.46, 
14 years, $195,362.92, 15 years; $125,- 
412.19, 19 years; $226,083.56, 20 years; 
$98,300, 29 years, and $455,000, 30 years. 

Unsuccessful bids were made by a 
syndicate composed of Bank of Nova 
Scotia, R. A. Daly & Co., and Fry Mills, 
Spence and Co., which offered 94.333; 

j by a syndicate of Bank of Montreal, 
First National Bank and Ames & Co., 
bidding 94.297; by a syndicate formed 
by Harris Forbes & Co., and National 
| City Bank, which bid 94.133; by ano- 
ther syndicate of McLeod, Young, 
Weir & Co., and W. C. Pittfield & Co., 
| which offered 93.91, and by Burgess & 
| Co., bidding 93.47. 


| The City of Edmonton has sold $483,- 


627 worth of five per cent 15, 20 and 30 
year bonds to the Canadian Bank of 
Commerce at 95.41, payment and de- 
This is on a.basis 
of approximately 5.33 per cent, or .37 
off 5.3 per cent. The next highest bid 
was .57 lower. 

Jnsuccessful tenders were submitted 
by a syndicate composed of Dominion 
Securities and Imperial Bank which 
offered 94.841; Dyment, Anderson & Co., 
94.377; Wood, Gundy & Co., 94.217; 
McLeod, Young, Weir & Co., 93.577, and 
Royal Financial Corp., 90.612. 

Royal Financial Corp. of Vancouver 
has bought and is offering $129,034.34 
worth of City of New Westminster five 
per cent 5, 10 and 20 year bonds at 
priees to yield from 5.4 to five and a 
half per cent. 

The new issue {fs divided as follows: 
$46,034.34, five per cent due 1934 at 
98.22, yielding five and a half per cent; 
$45,000, five per cent due 1939 at 96.33, 
yielding five and a half per cent; $38,- 
000, five per cent due 1949 at 95.21, 
yielding 5.4 per cent. Bonds are in 
denominations of $500 and $1,000. 

County of Halton has sold $55,000 
| five and a half per cent debentures, 
| maturing in 20 installments, to J. L. 
Graham & Co., at 100. 

Town of Erampton five and five and 
a half per cent debentures totalling 
$39,107.21 have been sold to R. A. Daly 
& Co., at 97.79. The next highest bid 
was 97.76 submitted by H. R. Bain & Co. 

These are all installment bonds issued 
to pay for a new fire truck and storm 
sewers, They mature in 5, 10 and 20 
years. 

The bonds are divided as follows: 
$10,935, 5.5 per cent., 5 years, to pay for 
new fire truck; $12,924.17, 5 per cent, 
10 years, to pay for storm sewers; 
$4,909.77, 5.5 per cent, 10 years, to pay 
for storm sewers; $10,338.27, 5.5 per 
cent, 20 years, to pay for storm sewers. 


’ Extend N. B. Highways 
The province of New Brunswick will 
have a system of hard surfaced trunk 
highways provided by a construction 


programme extending over five years | 


and involving an expenditure of $10,- 
060,00’, according to the New Bruns- 
wick Government Bureau of Informa- 
tion and Tourist Travel. 
Sl ieeekscaeaeieeneinenatiipinintat 


| BEAUHARNOIS HAS 
FINANCE PROGRAM 
| OF EIGHTY MILLION 


|First Offering ‘of Bonds 
Backed by: Powerful 
Group 


After years of preparatory ar- 
rangement, the active work of con- 
structing the huge hydro-electric de- 
velopment which is-contemplated by 
the Beauharnois Power Corporation 
is about to commence, The last stage 
in the preliminaries comes with the 
offering by a strong syndicate of 
Canadian investment houses of an 
issue of $30,000,000 thirty-year 6 per 
cent collateral trust bonds of the 
holding company. The bonds are to 
be securied by a first charge on the 
shares of the corporation’s subsid- 
iaries—the Beauharnois Light, Heat 
and Power Company, the Beauhar- 
nois Construction Company,'and the 
Beauharnois Land Company. 

The undertaking as a whole is 
Canadian in conception and is to be 
carried through, as largely as cir- 
cumstances will permit, by the em- 
ployment of Canadian products and 
Canadian funds. In the end there is 
to be placed on the market a total 
development of 2,000,000 horsepower 
from this one source. The present 
financing, however, together with 
some issues of the subsidiary oper- 
ating company, will provide for 500,- 
000 horsepower, which is to be ready 
for distribution by October 1, 1935. 
The first unit of 200,000 horsepower 
is to be available on October 1, 1932, 
Thus the corporation should be an 
actual earner within a space of less 
than three years. Already contracts 
have been secured which will pro- 
vide revenue sufficient to meet all 
charges on the existing financing 
before six years have elapsed, 


Project is Ambitious 


The present offering is one of the 
largest that has ever been presented 
to the Canadian investing public in 
connection with any enterprise, 

New Industrial Era 

The establishment of the Beau- 
harnois Power Corporation is hailed 
by its sponsorors as the beginning of 
a new era industrially for a wide 
expanse of country situated on all 
sides of the city of Montreal, ex- 
tending throughout most of the 
eastern section of the Province of 
Ontario and the western section of 
the Province of Quebec. The Ontario 
Hydro-Electric Power Commission 
and the Montreal Light, Heat and 
Power Company will provide the 
medium through which the desir- 
able objective is to be attempted. 

It will be obvious to all that an 
undertaking on such an _ immense 
scale as is contemplated by the 
Beauharnois Power Corporation 
could not be carried through to even 
its present stage without encounter- 
ing a great many obstacles. Local 
objections had to be overcome and 
government concessions secured. 
These difficulties now have been 
obviated. In 1928 the Legislature at 
Quebec amended the 1902 charter of 
the Beauharnois Light, Heat and 
Power Company so as to permit the 
present development and about a 
year later the government at Ot- 
tawa, after ascertaining that naviga- 
tion would not be adversely affected, 
gave its endorsation to the project. 
The Beauharnois Power Corporation 
has undertaken to pay the Province 
of Quebec over $500,000 a year in 
rentals in order to secure the power 
rights and a seventy-five year lease 
of water lots, and, in addition, the 
corporation has an agreement with 
the Federal authorities which will 
cause the creation of a navigation 
channel in the canal, when such 
comes to be required, of specified 
depth and width. 

Issue $30,000,000 Bonds 

The first step in the financing took 

place this week with the offering of 

| $5 000,000 of bonds of the holding 
|corporation, The bonds yield 6 per 
}cent for twenty years. Purchasers 
{carry a bonus of five shares of class 
A common shares which will not be 
delivered for three years. In addi- 
tion, rights to purchase class B 
common shares are granted. This 
stock may be taken up at the end 
of three years at $35 a share on the 
basis of twenty shares for each $1,- 
000 bond. 

Further financing of the enter- 
prise is forecast. This will take the 
form of a first mortgage, and other 
bond issues of the Beauharnois, 
Light, Heat and Power subsidiary. 
This is estimated to reach $50,000 
before 500,000 h.p. has been instal- 
led. Net earnings from the sale of 
500,000 h.p. are estimated at $6,200,- 
000 which would provide for interest 
on the Beauharnois Light securities, 
and a surplus of $1,500,000 over in- 
terest on the Beauharnois Power 
collateral trust issue. 

The close association of the Holt- 
Gundy group, with the Newman, 
Sweezey Dominion Securities group 

| is seen in the directorate. 

It is pointed.out that the contract 
to supply 250,000 h.p. to the Ontario 
Hydro and 150,000 h.p. to Montreal 
Power will alone provide interest 
charges and sinking fund on $50,- 
000,000 of bonds of the Beauharnois 
Light and $30,000,000 of the bonds 


of Beauharnois Power. 
$30,000,000 
(Closed Issue) 
BEAUHARNOIS POWER CORP. 

(to own and control Beavharnois L. H. & 
Power Co. and other subsidiary companies 
which are proceeding with the installa- 
tion of 500,000 horsepower on the St. 
Lawrence River) 
30-year 6% Collateral Trust Sinking Fund 
Bonds with stock-delivery warrants and 
stock-purchase warrants attached. 

Dated: Oct. 1, 1929, Due: Oct. 1, 1959. 

Principal and semi-annual interest payable 
at any Bank of Montreal (Yukon excepted) 
or in gdld in New York or London. Redeem- 
able at any time in whole or in part on 60 
days’ notice at 103 to October 1, 1934; or 
thereafter to maturity at premium of 103 less 
one-half of 1 per cent for each five years 
elapsed from October 1, 1934. Coupon bonds 
registerable as to principal only in denomi- 
nations .of $1,000, $500 and $100. Fully reg- 
istered bonds in denominations of $1,000 or 


| Maple Leaf Mill. 


Supertest Announces 


Dividend Plus Bonus 


The Supertest Petroleum 
Corporation has declared a 
bonus to. shareholders. in 
addition to the regular divi- 
dend. Each is on a basis of 20 
cents per share. Both are pay- 
able on January 1, 1930, to 
shareholders of record Decem- 
ber 14, 1929. 


The company, which has 
been greatly augmenting its 
range of service stations in 
Canada, is said to be showing 
earnings much in excess of 
last year. The volume of busi- 
ness has been satisfactory to 
the management. 


Most of the expansion during 
the past few months has been, 
in Toronto, where there are 
now eight stations in commis~ 
sion. Trade with these is 
growing rapidly. 


multiples thereof. Trustee, Royal Trust Co., 
Montreal. 

Stock-Purchase Warrants—Between Octo- 
ber 1, 1932, and October 1, 1937, holder may 
purchase Class B non-voting stock at $35 
per share in proportion of 20 shares for each 
$1,000 of bonds. The corporation may change 
the provisions as to time of purchase. Notice 
of redemption of the bonds does not extin- 
guish right to purchase stock if purchase 
actually takes place before bond redemption. 

Steck-Bonus Delivery Warrant—On or 
after October 1, 1932 (or earlier in the dis- 
cretion of the corporation), there may he 
delivered to the holder of the bonds, Class 
“A” common shares to the number of five 
for each $1,000 bond. 

Sinking Fund—Commences 1940. Payments 
will be $150,000 annually, plus amount equal 
to the interest on such bonds as may have 
been redeemed. Purchases may be made in 
open market or at below redemption price; 
otherwise redemption will be by lot. 

Company—Beauharnois Power Corp. owns 
all of the shares of the Beauharnois Light, 
Heat & Power Co., the Beauharnois Land 
Co. and Beauharnois Construction Co. Beau- 
harnois Light has franchise good until 2003 to 
take water from the St. Lawrence River 256 
miles above Montreal. This diversion, it is 
stated, will develop 500,000 horsepower. Com- 
pany is preparing in part to install addi- 
tional turbines to develop a further 1,000,000 
horsepower if and when franchise is ob- 
tained for such further development. It is 
believed that 200,000 horsepower will be 
available by October 1, 1932, and that fur- 
ther 300,000 will be available in 1935. 

Capitalization: Authorized Outstanding 
Collateral Trust Bonds 

(this ue) $30,000,000 $30,000,000 

hares Shares 
Management pfd. shs. 
Class “A” com, n.p.v. 
Class “B” non-voting 

n.p.v. 

*600,000 Class “B” non-voting shares re- 
served for purchase upon exercise of stock- 
purchase warrants. 

Management — Holders of management 
preferred shares will have power to elect or 
remove board of directors for ten years, un- 


5 5 
1,799,995 1,791,000 


*3,200,000 None 


less right is relinquished by unanimous 
consent of the holders. These shares are 
held between Hon. Dr. W. L. McDougald, 
R. O. Sweezey and A, F. White. 

Directors—The board will include Mr. Mec- 
Dougald, Mr. Sweezey, Mr. White, Aimé 
Geoffrion, K.C., S. Godin, Jr., J. H. Gundy, 
Miller Lash, K.C., Hon. P. J. Paradis, and 
M. W. Wilson. 

Purpose of Issue—For acquisition of assets 
of Beauharnois Power Syndicate (including 
the share capital of the Beauharnois L. 

& P.), and to pay for construction work now 
being or to be carried on. 

Security—These collateral trust bonds are 
a first charge on all of the assets of the 
corporation and on all of the shares of the 
subsidiary companies. Subject, however, to 
a proposed first mortgage bond issue of the 
Beauharnois L. H. & P. sufficient to com- 
plete the work (estimated at $50,000,000) 
which will be offered later, such other obli- 
gations, trade and otherwise, which may 
hereafter be incurred by the subsidiary com- 
panies. Bond issues of the subsidiary com- 
pany for further development purposes are 
not to be made for power to be developed 
at a greater cost than $100 per horsepower. 

Power Contract—The Hydro Electric Power 

Commission of Ontario has contracted for 
250,000 horsepower, and Montreal Light, 
Heat & Power Consolidated has contracted 
for 160,000 horsepower. 
. rni ross earnings estimated at 
$6,200,000. Interest and sinking fund on 
bonds of subsidiary will require $2,750,000 
annually, leaving $3,450,000 for interest and 
sinking fund on this issue, requirements of 
which will be $1,950,000. 

Offer—December, 1929, at 100 and accrued 
interest by Newman, Sweezey & Co., Domin- 
ion Securities Corp., Wood, Gundy & Co., 
A. E. Ames & Co., James Richardson & Sons, 
and Société de Placements du Canada, 


SEABORD OIL 
ISSUES STOCK 


Branson Brown of Vancouver | 
Offer Preferred Shares in 
New Company 


Branson, Brown & Co. of Vancouver 
and Victoria are offering 10,000 seven 
per cent cumulative participating and 
convertible class A preference shares 
of $100 par of Seaboard Oil and Re- 
fining Co., Limited. 

The company has a Dominion charter | 
to engage in the business of refining | 


! 

and to share equally with the class B 
N.P.V. shares in any further dividends 
up to 10 per cent per annum when divi- 
| dends in excess of seven per cent are 
| paid on the outstanding share capital. 
|In the event of liquidation the shares 
| are preferred as to assets to the extent 
'of their capital value. A shares are 
| redeemable in whole or in part at $110 
| plus accrued dividends on any interest 
date at 60 days notice. These shares are 
non-voting unless four ‘consecutive 


A shares may be converted at any 
time on the basis of two class B shares 
for each class A share held. If the 
stock is called for redemption it may 
be converted within 30 days. 

Officers of the company will include: 
C. W. Durbrow, of the legal division 
of the Southern Pacific, chairman of 
the board; D. B. Boyd, president and 
general manager; Edwin R. Sheldon, 
vice-president; Charles E. Brown, secre- 
| tary-treasurer, and W. C. Brown, 
| director, 


|NEW STOCK ISSUED 
FOR PIGGLY WIGGLY 


Frank D. Lundy Limited, Financial 
Brokers of Vancouver, is offering 1,000 
shares seven per cent cumulative pre- 
ferred stock par $100 of Piggly Wiggly 
(Canadian) Limited. The company 
owns and operates 66 retail chain stores 
and 26 markets on the self-serving 
cash and carry plan in British Colum- 
bia, Alberta and Manitoba, 

On completion of present financing 
capitalization will consist of 10,000 
shares seven per cent cumulative pre- 
ferred of which 7,500 will be issued, 
the present offering being the first of 
this, and 100,000 shares of no par 
common which will be 
issued. 

The seven per cent cumulative pre- 
ferred stock is fully paid and non- 
assessable, preferred as to earnings 
and assets and entitled to cumulative 
preferential cash dividends at the rate 
of seven per cent per annum payable 
semi-annually. Redeemable by call in 
whole or in part on any date at $105 
and accrued interest on 60 days notice. 
The stock carries a bonus of one share! 
of common with each preference share. | 

Tota) assets of the company, exclu- 
sive of depreciation and franchise 
rights, are stated to be $780,000. Net 
profits during the past three years are 
said to have increased 700 per cent, and 
the company expects earnings in 1930 
of three times dividend requirements. 


foie dividends are unpaid. Class 


| 


completely 


Brading Breweries Co. 
Hints at High Earnings 


Johnston & Ward states that Brad- 
ing Breweries, Ottawa, have increased 
eae by approximately 67 per cent over 
last year. 

They also say that profits for the 
12 months ended November 30 may be 
$5 a share as compared to last year’s 
profits of $2. The management state 
that the volume of business handled 
last summer exceeded the storage and 
bottling facilities and that to take care 
of further increases in sales these two 
departments are being again enlarged. 

The chief market for Brading’s prod- 
uct, Johnston & Ward states, is 
throughout Ontario and in the Hull 
district of Quebec. e 


Knowledge A 
is Profit 


Ask for a copy of 


%e INVESTOR 


| Articles in the current 
issue comprise: 
Business Situation Sound 


The Story of Hunt’s, Limited 
National Grocers 

Photo Engravers a Bargain 
Canadian Investors Corp. 

A Depression Proof Preferred 
Rogers- Majestic 

The Investors’ Library 


and descriptions of selected 
bonds and investment stocks 
selling at attractive prices, 


Write for a free copy 
, to-day 


4imited 
Metropolitan Building 
TORONTO 2 





and distributing petroleum products. 
The company will manufacture and dis- 
tribute its own brands of gasoline, 
kerosene, diesel oil and fuel oil, to- 
gether with a full line of lubricants 
and greases, A ten-year contract has | 
already been secured from Seattle and,, 
Portland interests for the supply of | 
90 per cent of the company’s output at | 
prices which are.expected to be satis- | 
factory. The company has procured | 
a suitable site and proposes to build 
an oil refinery capable of handling 
4,000 barrels of crude per day. | 

The class A shares now offered are | 
entitled to a cumulative preferential | 
dividend of seven per cent per annum, 


Tenders and Bylaws 


Dec. 10, County of Ontario—$98.000, 5 per 
cent, 15-instal. debentures. E. A, McKay, 
county-treas., Whitby. 

Dec. 9, Town of St. Joseph d’Alma.— 
$13,800, 544 per cent, 20-year, serial bonds. 
J. E. Cote, sec.-treas. 

Dec. 10, Town of Louisville—$65,000, 51’. 
per cent, 15-year bonds, or 5 per cent, 33 
year, serial bonds. J. A. Ferron, sec.-treas. 

Dec. 17, County of Norfolk—$40,900, 5 per 
cent 15-instal. debentures. J. Porter, county 
treas., Simcoe. (See announcement on page 
22). 


Rate Due Redeem. Price 


,1931 Jan. 1 103 
614 1943 Feb. 1 108 
Jan. 2 


xRobt. Simpson 
Western 


tConiaurum Mines 7 1934 
Stocks— 

Caulfield’s Dairy 7 Pref. 

Loblaw, hrior Pref. — 
Pressed Metals Pref. Dec. 14 105 


*In part. 

x Bonds presented prior to Dec. 15, 1929, 
will be redeemed at 103 and interest to date 
of presentation at the National Trust Co. 

{The Toronto General Trusts Corp. have 
funds available to pay these bonds and over- 
due interest thereon. Holders may exchange 


of the same name on the basis of 120 shares 


| for each $80 principal amount of bonds held. 


ee 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 
New Westminster «...eseeeeee0 Nov. 
Edmonton ....+-e+ee 900seccent Bee 
Ottawa 
Trail, B.C. ....seccsecece 
Halton County ... 
Brampton ....eesers eccccsccece 

Provincial— 
Manitoba .... 


eeeeeereeetrereee * erence 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Rate 


Issued 


Bond Issues— Date 


Beaubarnois Pr. Corp. ...++++- Dec. 


—Sold To— 


Royal Financial Corp. ......+- 
Bank of Commerce 

Wood, Gundy & Co., and Royal Bank ...... 
West Kootenay Power Co, ........++++5 ae 
Oe dm GE BGR. ev vceccccccecceces sia 
BR. Be BOS GOs ccccccenccecccestecoceres ° 


A. FE. Ames & Co., Wood, Gundy & Co.. 
Royal Bank, Bank, of Commerce and 
Dominion Securities 


Offered by 
Newman, Sweezey & Co., Dom. Securities, 
Wood, Gundy & Co., A. E. Ames & Co., 
J. Richardson & Sons, and Societe de 
Placements du Canada ........ececseeeers 


° 
+ 513% 


Amount Price Basis 


5% 6, 10, 20 in. $129,034 94,193 

15.20 & 30 yr. 483,627 95.41 

444% 9to 80 yr. 1,604,161 95,107 

54,485 94.00 

20-ins. 55,000 100.00 
5 & 514% 5,10,20 yr. 39,107 97.7 


5°% 30-yr. 3,495,000 99.17 


Price 


BDDue Amount Offered Yield 


6% 1959 $30,000,000 6% 


Bond Redemptions | 


Montreal London 
Ottawa Winnipeg 
Hamilton 


NVESTMENTS BASED UPON 
fundamental values verified 
by industrial analysis and 
economic research afford 
enduring protection. These 
values persist irrespective of the 
fluctuating prices attached to 
them in the financial markets. 


Industrial analysis measures 
managerial ability, earnin 

power, assets, debt. Economic 
research discloses the general 
> utility of the product, con- 
dition of the industry and probable trend of development 
over a period of years. Sound values, proven by these 
means, protect all securities recommended by this Company. 


We shall be pleased to help 
you to select sound invest- 
ments. (Our diversified lists 
include high-grade Bonds and 
Preferred and Common Stocks). 
Consultation with a represent- 
ative will gladly be arranged at 
your home or office or at the 
Company’s offices—or a letter 
outlining your position will 
receive prompt attention. 


Consult a National City 
man today. 


sound 
values 
that 
endure 


Sir Charles B. Gordes, G.B.3. 
See John Aird 
W. A. Bleck 
A. J. Browa, K.C. 
Wilmot L. Matthews 
P. E. Meredith, K.C. 
Lt.-Col. Herbert Molson, C.M.G., M.C. 
Edson L. Pease 
W. N. Tilley, K.C. 
The Hoa. J. M. Wiles 


* 


~ 


The National | City Company 
560 St. James Street, Montreal 


Toronto . . Ottawa .. Quebec .. New York .. Chi -» Washington 
London .. Brussels . . Amsterdam . . Berlin jecthaina + Tokie 
and more than fifty other cities of importance 


c-2 


- 


~ 


Calgary’s Oldest Investment House 


Investment Financial 
Bankers Brokers 


Oil Stock Dealers 


Lougheed and Taplor Ltd. 


Reliable and unprejudiced information on Alberta Oil Issues 
CALGARY . . CANADA 


A 


SAFE BONDS 


for Investment 


roses of large or mod- 

erate proportions are 
never misplaced when in- 
vested in good Bonds . . . 
for Bonds assure utmost 
safety, reliable marketabil- 
ity and a steady income 


Select List + + + and at present price 


of Bonds 
Sent on 
Request. 


levels promise unusual pos | 


sibilities of appreciation. | 


Eastern Securities Company « 
| Limited + 
360 St. James Street, Montreal 


Halifax, N.S. Charlottetown, P.E.I, 
Fredericton, N.B. 


Saint John, N.B. 
Moncton, N.B. 


Beauharnois Power Corporation 


} 


| 


Limited 


| 6% Collateral Trust Sinking Fund Bonds 


Due October Ist, 1959. 


With Stock Bonus Warrants and 
Stock Purchase Warrants attached 


Price: 100 and accrued interest 


In view of the widespread demand for these Bonds, we suggest 


that orders be telephoned or telegraphed at 


36 King Street West 
Toronto 
Telephone: EL gin 4321 


our expense without delay. 


Wood, Gundy & Company 
Limited 
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SOUNDER TODAY 


[* ANY discussion of the business 

situation after the stock market 
crash, we should not overlook the 
fact that Canadian business was 
showing definite signs of slowing up 
before the break in security ‘prices 
came. The situation created by 
events in the stock market is largely 
psychological, tending to shake pub- 
lic confidence in business. generally. 
That being so, the Hoover Sunshine 
conferences, the announcements of 
our bankers, and the railway presi- 
dents and other industrial leaders 
that all is well with Canada, have 
their value. One may question the 
practical value of business grown in 
a hot house instead of under natural 
conditions, but the psychological 
value of efforts to keep business at 
full momentum are valuable to off- 
get the psychological influences of 
an adverse character. 

Before security prices declined so 
violently, business had been affected 
seriously by the condition of the 
newsprint industry, the short crop, 
the decline of production in the au- 
tomobile and allied industries, and 
tight money. The demand for mon- 

» ey for stock markets and business 
uses had-run ahead of the available 
supplies and Canadian. banks had 
reached the point where they could 
not enlarge their commercial-or-call 
Joans without seriously affecting 
their liquid position. 

The slack days in the stock mar- 
ket foretell easier money. There 
will not be the constant drain of 
crédit resources from business to 
security speculation that has been a 
serious: factor in the tight money 
situation. The balancing of indus- 
try throughout the world will tend 
to a freer and more natural flow 
of money.and stem the tide of with-’ 
drawals from this continent. Af- 
ter some short setback, savings de- 
posits should expand. On the other 
hand, a slackening in business activ- 
ity will indicate. a lessening demand 
for new funds to finance mergers, 
etc. 

On the whele, the corrective fac- 
tors in the rather violent read- 
justment that we have experienced 
are of great importance and over.a 
period of time, should prove of 

_ great value in maintaining business 
stability. 

It is worthy of note that while a 
year ago Canadian bankers at the 
annual meetings of their institu- 
tions were sounding notes of cau- 
tion and advising the public to keep 
one foot on the shore, they are now 


very optimistic and state that the 
long term advance of Canadian 
prosperity will continue despite the 
A 
our Canadian bankers 
were rather unpopular with a great 
many people because of their pes- 
simistic references to the inflation 
And now that 


present momentary set-back. 
year ago, 


of security prices. 


THE FINANCIAL POST 


changes and mining brokers are not 
alone to blame. The get-rich-quick 
mania of speculators, and the reluc- 
tance of our mining leaders to con- 
trol, by education, public understand- 
ing of fundamental values have been 
factors, 

There is some speculation now as 
to when the next mining stock boom 
will get under way and the amateur 
financiers leaning against the ticker 
stands are freely asserting that 
when the grain crop gets moving the 
banks will open their coffers and 
pour a golden stream of dollars into 
the market to support another specu- 
lative frenzy. Heaven forbid! 

The Canadian mining industry re- 
quires investment of money for con- 
structive development of producing 
properties more than it requires the 
speculation of money in options on 
possible profits, A new attitude of 
mind is necessary. 

In time our mining market may 
get down nearer to the basis of Brit- 
ish mining share markets. Shares 
of producing properties will sell at a 
basis providing fair dividend re- 
turn plus an allowance for depletion. 
Recognition will be given to the wast- 
ing nature of the mining asset. When 
producing properties have specula- 
tive possibilities beyond their proven 
reserves, these may well be discount- 
ed reasonably in market levels, but 
such speculative evaluation has gone 
beyond reasonable bounds in the past. 

‘A much more restrained type of 
mining share boom will be more 
stable, will make more money for 
speculators, will last longer and do 
more to promote mining develop- 
ment than the sensational wind-bag 
markets of recent years. 


BACKING DOWN 
— weeks ago the Department 
of Marine and Fisheries issued 

regulations designed to curb opera- 
tions of steam trawlers. It was 
claimed that this type of fishing 
was taking away the living of shore 
fishermen and was otherwise doing 
incalculable harm to the industry. 

Now Ottawa has asked the United 
States, Japan, France, England and 
Newfoundland to send representa- 
tives to a meeting to discuss ways 
and mean of limiting trawling, op- 
erations off the Canadian coast. 

Though it was pointed out time 
and again that legislating against 
the Canadian trawlers would not 
correct the supposed troubles of the 
offshore fishermen, the Department 
was not convinced. In the last four 
weeks it has discovered that its new 
regulations only affect ten per cent 
of the trawling fleet. Hence the 
invitations to the other countries, in 
order to secure co-operative action 
and thus avoid the too truthful 
charge of unfair discrimination. 

One wonders why the Department 
did not think of the other 90 per 
cent of the trawling fleet, when it 
drew up regulations to throttle the 
Canadian trawling industry. Surely 
there must be someone in the De- 
partment with more than a legal 
knowledge of the industry. 


ROTATING PRESIDENTS 


Lo move of the Bank of Italy in 
California in establishing rota- 
tion of presidents is likely to find 
few copy-cats. The bank has de- 
cided that five years is long enough 
for one- president to serve and its 
last president has stepped down to 
let one of the promising younger 
men take the job. And this young 
man is assured of only five years 
occupancy of the office. 

One can see various advantages 
in this highly original plan. It 
brings new life and color to the di- 
rection of the bank’s affairs every 
few years. It encourages young 
men in the bank’s service to feel 
that their chance of becoming the 
head of the institution is greater! 
than it would be if a president, when 
appointed, served out his business 
life in that job, It will in time pro- 
vide on the directorate a group of 
men whose cumulative experience 
will be fuller and more complete, A 
board with a president and three or 
four ex-presidents would indeed be 
stronger in experience. 

But there is another side to the 
story. Will a man who has been 
president work as hard when he 
steps down? Has he not lost one 
of his stimuli to greater effort. “Ex- 
es” are notoriously inclined to rest 
on their oars. Will there not be an 
inclination for his contribution to the 
affairs of his institution to become 
a lamentation that things are not 
being as well as they were when he 
was in charge? And would not the 


bankers are optimistic, the public | five year cycle tend to develop poli- 
is disinclined to believe them, But|tics within company organizations? 
they may well be believed. The|50on there would be cliques as 
fundamental business situation, as |$trong as political parties in nation- 
it is likely to be reflected in busi- | 2! affairs. Time and effort expended 
ness over a term of two or three|°" getting certain men into the 
years in Canada, is sounder today presidential seat would be deducted 
than it was before the crash in se- | from the time and effort that should 


curity prices. 


WHO WANTS A BOOM? 


It IS freely asserted that it will 
: take a great deal to bring the pub- 
li¢ back into the mining stocks. This . ‘weg 
seems to imply that the public gun} Presidents do not wear out in five | 
erally has sold out or been sold out 
of mining stocks. This is hardly the 
state of affairs. There are probably 


fewer stocks carried on margin than 
there were two years ago; there are 


fewer people trying to make a kill- 
ing in a single plunge into a highly 


speculative venture. The transition 
from feverish speculation to com- 
plete lethargy in mining shares has 
cost a great many people an aggre- 
gate of millions of dollars, split up 
into many small sums that have 
ranked largely in the personal fi- 
_ Nance of those who have lost them. 
This being true it can hardly be said 
that the shake-out has been salu- 
tery. It has taught many worth- 
while lessons, but it-has taught them 
at too great a cost. While placing 
upon the mining brokerage fratern- 
ity the blame for much of the over- 
excited speculation in and inflation 
of stocks; while criticizing many of 
them for improper practices that 
have intensified the situation, one 
must. recognize that the mining ex- 


ot 


be devoted to the company’s affairs. 

A president is usually the presi- 
dent because he is the best man for 
the job. And the best men for the 
job to-day will in most cases be the 
best men for the job five years hence. 
| years, 

ON WITH THE SHOW 

T IS most unfortunate that it has 

been decided to call off the national 
motor show in Toronto. Irony is the 
|word to describe the situation 
| created when the second largest city 
in Canada, that is probably the | 
automotive centre of the Dominion, | 
finds itself unable to stage a aaa 
show. in the very first winter that | 
it has a proper building for the pur- | 
pose. It was hoped that when the | 
million dollar automotive palace was | 
built on the grounds of the Cana- 
dian National Exhibition that it 
would be used for the motor show 
at the, “Ex.” and also for a mid- 
winter show of the new season’s 
models. And now, bomb-like, comes 
the announcement that because of 
differences between Canadian and 
foreign exhibitors as to the allocation 
of space, the show has been called 
off. 

Such a decision cuts no Gordian 


knot. It shows no real resourceful- 
ness. 
This is no year to call off motor 
shows or other such forms of public 
advertising and display. The general 
public will interpret the move to 
mean that business generally and the 
automobile industry in particular 
are hard up. This is far from the 
truth. The automobile industry has 
been suffering from its former over- 
production and merchandising meth- 
ods, but is fundamentally sound and 
can look forward to healthy business 
developing before 1930 is over. 
Business generally is going through 
a minor readjustment period that is 
but an interlude in the general for- 
ward march of Canadian prosperity. 
Above all, confidence in the general 
situation must be maintained and 
should be maintained because basic- 
ally things are absolutely sound. 
The automotive leaders of Canada 
should get together again with their 
motto “On with the show.” 


WASTING GAS : 

VERY year sufficient natural 
gas is burned as waste in the 
Turner Valley to-heat the great 
cities of the prairie provinces. Of 
late years this constant wastage of 
a great natural resource of the West 
has been arousing increasing criti- 
cism : 

The question of placing this 
natural gas to some economic use 
was brought in a positive way be- 
fore the provincial and the Dominion 
governments a few months ago when 
the oil companies of Turner Valley 
applied to Ottawa for a license to 
export gas across the international 
boundary to the United States. 

Export of natural gas, hitherto, 
has been controlled under the same 
statute as export of electricity—the 
Electricity and Export of Power Act 
—and it has been deemed unwise to 
permit it to be marketed outside of 
Canada, for the reason that, like 
hydro power, it could not be re- 
cla.med if a market in Canada should 
develop. The extremely rapid prog- 
ress being made in Turner Valley 
in the last few years, however, has 
placed the matter in a somewhat 
new light. Production has been in- 
creasing at such a rate that it is an 
open question if, provided there is 
no failing of pressure, Western Can- 
ada ever could use the gas. 

When the application for export 
was made, a Royal Commission was 
appointed to enquire into the whole 
question of conserving the natural 
gas now going to waste in the Valley. 
This commission, it is believed, has 
made & report to the two govern- 
ments concerned. Whether the re- 
port deals with export of gas is un- 
certain but it is believed that the 
commissioners cannot do otherwise 
than report in favor of export of gas. 
Not a single witness appeared before 
the commission. opposing the export 
of this gas; all the industrial inter- 
ests of the prairie provinces favor- 
ed such action, 

Therefore it is believed certain 
that the commission will recommend 
that export of natural gas be put 
upon a different footing to hydro 
power and be permitted by the Do- 
minion government. If such a rec- 
ommendation is agreed to by the 
government, and it seems certain 
that it will be, the value of Turner 
Valley production would be greatly 
enhanced. 

In regard to bringing this gas 
east to Regina, Winnipeg and other 
prairie cities, there was a well de- 
fined opposition from Alberta coal 
operators who feared the loss of 
important markets. 


CIVIC AIR PORTS 

At THE recent civic elections in 

Calgary a by-law was defeated 
which called for the expenditure of 
an additional $50,000 on the civic 
air-port. There has been a good 
deal of enthusiasm in various cities 
on this continent, both in Canada 
and in the United States for the 
establishment of civic airports, and 
many cities have felt that only by 
such means could they put them- 
selves on the map of aerial communi- 
cations. Whether air-ports can con- 
tinue to be operated satisfactorily 
by cities is still an open question, 
and the Calgary experience is an ex- 
ample of one of the difficulties. Such 
a venture, like most ventures into 
the field of municipal ownership, 
calls, not only for an initial capital 
expenditure, but for continuous ex- 
penditure of money, and it is by no 
means certain that the enthusiasm 
responsible for the first. investment 
will survive repeated requests for 
more money. As aviation progresses 
it may prove to be the case that the 
provision of air-ports will offer a 
i Satisfactory field for the investment 
of private capital, analogous to that 
furnished by various other public 
utilities. On the other hand it may 
come to be felt that air-ports fall 
into the same category as sea and 
lake ports, and that the central gov- 
ernment ‘should provide the same 
measure of facilities for air naviga- 
tion that it does for navigation of 
water. On the whole the probabili- 
ties rather favor private enterprise 
|in this field, mainly because, while 
municipal enthusiasm now tends to 
out-run actual commercial develop- 
ment, it is likely in the future to fall 
behind, and commercial companies 
giving air service, will, to protect | 
their own interests, have to see to 
it that adequate terminal facilities 
are provided. 


EDITORIAL NOTES | 


MOST INVESTORS have a brick | 
ready to throw at the next man who | 
talks about “a healthy reaction,” 

HENRY FORD has reproduced an | 
old-fashioned village at Dearborn. | 
We know a few Canadian aldermen 
that are trying to do the same thing 
with their own towns. 


WE DO not pretend to be able to 
understand a headline in the Gren- | 
ada, (B.W.I.), West Indian, It says: | 
“God Save the People: Canada-West 
Indies Business Men to Confer.” 


THE FINANCIAL POST 
National Opinion Lacks 


POST - 
scripts 


WE. ARE all familiar with the 
after-dinner speaker who 

roves his points by rearranging the 

nives and forks on the table. To 
A. J. Denne, advertising agent, of 
Toronto, goes the = for the most 
clever use of the dinner table acces- 
sories that we have observed in re- 
cent years of experience at the re- 
ceiving end of the luncheon table 


barrage. 

He was describing the clear-cut 
simple idea that most business men 
have about advertising when they 
decide to take it up . “His ideas are 
as clear and simple as this glass of 
water,” said Mr. Denne. “But then, 
too often, some scientific analyst or 
market research expert comes 
along and decides to enrich the 
man’s ideas with some clever stuff.” 

The speaker picked up a pitcher 
of cream and poured a bit of the 
rich cream into the glass of water. 
Then he picked up the glass of water 
again and showed the result. 


“And now what have you?” he 


asked. 
The point got over. 


ECENT occurrences on this con- 

tinent appear to have had their 
counterpart in a situation which pre- 
vailed in China years ago. The fol- 
lowing is taken from the works of 
Ming Chow, an historian who lived 
about 4,000 B. C. 

And it came to pass that in a certain 
year there was a great storm in China. 
And the storm caused so much harm in 
the land that all men were made poor 
and each man said to his neighbor, 
“Woe is me for I have no money to pay 
my debts; surely the whole of our 
country is ruined by this dreadful 
storm.” And such cries came to the 
ears of the king and offended him. | 


And he came before the people and 
shouted in a loud voice, “Ho, be not 
dismayed; there will be no poverty in 
my country. ForI will order much work 
to be done, and all those who have no 
money will work for me and I will pay 
them well.” So he made plans and con- 
ferred with his courtiers and shouted 
to the people each day who stood out- 
side his palace, “Ho, see, all is well. 
I am spending so much on this and so 
much on that and all my people will 
prosper.” And the people were might- 
ily pleased and said, “Truly the havoc 
a the storm is overcome; we will all 
be rich men once more.” 

So it came to pass that the people 
labored and did much work. New pal- 
aces were huilt and much finery was 
made, and each day the king cheered 
the workers on, saying “See the money 
I am spending, verily you will all be 
rich men.” Then came a time when the 
laborers approached the king and asked 
for their wages, but he chided them, 
saying “Gently, gently; in a little 
while. Have I not spent all my money 
on buying the stuff whereof you have 
made these things? Truly you must sell 
them first before I can pay you for 
your labors.” 

But there was no man in the land 
who was rich enough to buy the things 
which the king had caused to be mate 
and the people went hungry and were 
cast down. But there was one old man 
who had much wisdom, and he said, 
“Be of good cheer. Nature has caused 
a great storm to make you poor, and 
nature will also yield you riches in 
due course. But there is no man living 
who-can rule the destinies of nature 
or change its ways.” And the people 
took his counsel and departed in peace. 

And when the king appeared next 
day to shout words of cheer to his» 
peeste they were all departed, each to 

is own business, by which, in due 
course, they profited, 


Other People’s Views 


Markets and Mergers 

Hardware and Metal, Toronto; The 
position of the average efficient re- 
tailer is absolately sound and un- 
assailable if he is given an even break. 
He was finding it increasingly diffi- 
cult to get that “break” because big- 
ger and bigger manufacturers preferred 


to deal with bigger and bigger distrib- |. 


utors. The rush for size and power 
has been halted, at least temporarily, 
and it is well for business that this is 
so. It is just possible that the stock 
market crash i averted what may 
have developed into an even greater 
catastrophe in the business life of this 
country. 


New Books 


Caught Short! 

Eddie Cantor, who is a specialist in 
Blackface Comedy, has written a book 
about his recent experiences in the 
stock market which has just been pub- 
lished in Canada by the Musson Book 
Co., at $1 per copy, and outright pur- 
chase may be advised for persons who 
can get a laugh out of misfortunes of 
marginal positions in times of panic. 

Mr. Cantor makes many wisecracks 
(new) and trades only a little in jests 
(old), such as when he tells of putting 
on his blackface makeup and crashing 
the gate on the Big Bankers’ Confer- 
ence by posing as the Kuhn, of Kuhn, 
Loeb & Co, The most fortunate man, 
he says, was an uncle who died in Sep- 
tember, B.C., (Before the Crash). This 
uncle had blood pressure of 160 and! 
when it got to 250 he attempted to split 
it four for one. 

There are at lease 100 chuckles in the 
45 pages, and chuckles are reasonably 
priced at a cent each, while there is a 
probability of sidesplittings. 


Motor Vehicle Revenue - 
Gains in New Brunswick 


From Our Own Correspondent 

MONTREAL.—New Brunswick’s rev- 
enue from motor vehicles for the fiscal 
year ended October 31, 1929, amount to 
$1,305,389, this amount being 31 per 
cent greater than the receipt from the 
Same source in 1928 and also being 
new high figures. 

When returns are all in for gasoline 
tax in respect to October, revenue from 
this source will probably exceed $550,- | 
00, the actual cash receipts up to 
October 31, 1929, being $524,496, 
which $523,471 was tax on gasoline, | 
and $1,025 tax on service stations. 


| 


| 
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Coherence on 


Immigration, 


Mennonite Refusal Shows 


By Our Western Editor 


Rejection by the province of Sas- 
katchewan and Alberta of the pro- 
posal to assist in the immigration 
to Canada of a body of Mennonites 
from Russia is an indication of the 
somewhat chaotic state of opinion 
in Canada on the subject of im- 
migration. Ten years ago it would 
have been hard to imagine that 
Canada would lose the opportunity 
to acquire a body of settlers, who, 
in spite of their present poverty 
are industrious and prepared to face 
whatever hardships are involved in 
settling in a new country. Canada’s 
experience with previous Mennonite 
immigration has been highly satis- 
factory. Some of those who came 
in earlier days are among the most 
prosperous and contented residents 
of the country, and they have con- 
tributed a number of leaders, includ- 
ing cabinet ministers, to the life of 
the country. It is true that Mani- 
toba, a few years ago, had some 
difficulty with a number of Men- 
nonite settlers over the school ques- 
tion, and a fairly considerable body 
packed up and left the country rather 
than submit to the educational laws 
of the province. There was much 
to be said, however, for the belief 
of these people that a contract which 
they had made with the Dominion 
Government, and which guaranteed 
them exemption from military ser- 
vice, and freedom of education, was 
being ignored by the province, and 
it is quite possible that a greater 
amount of tact in dealing with the 
situation would have developed a 
satisfactory solution. Certain it is 
that the lands they abandoned were 
some of the choicest and best farmed 
in the province of Manitoba, and 
also that the difficulty in question 
occurred only with the more extreme 
or orthodox members of the sect. As 
is the case with all such bodies there 
is a continuous process of modifica- 
of opinion, and a tendency for the 
younger members of the sect to as- 
similate themselvds with the life 
around them. 


Have High Reputation 

The Mennonites are the descend- 
ents of a very numerous body of 
people, mainly German and Dutch 
in nationality, who at the time of 
the Reformation in Europe formed 
the religious sect then known as 
Anabaptists, They suffered a good 
deal of persecution for a long time 
on account of the heretical nature 
of their religious opinions, and this 
led to large numbers of them settling 
in Russia, where they formed a con- 
siderable a of the German popu- 
lation of the country, and where they 
became leaders in agriculture and 
also’in commerce and manufactur- 
ing. The presnt desire of Russia to 
get rid of them is probably based 
much more on dislike of their former 
prosperity than on any question of 
religious opinion, although their pro- 
nounced pacificism, and refusal to 
undergo military service was one of 
the main reasons for previous im- 
migrations. During the past few 
years, considerable numbers of them, 
formerly highly prosperous resi- 
dents of the Crimea, have gone to 
Western Canada, and so high has 
their reputation for thrift and in- 


dustry been, that various land com- 
panies have been willing to install 
them on farms, and not only let them 
have the land without any immedi- 
ate payment, but also to invest con- 
siderable sums in furnishing live- 
stock and equipment. Few of the 
present day Mennonites retain the 
rigidity of doctrine of earlier days, 
and nothing now is heard of the old- 
time dispute between the Buttoners 
and the Pinners. The latter, setting 
their faces against any luxury of 
living, and demanding that all the 
orthodox should “live plain,” re- 
fused to allow the extravagance and 
ornamentation of buttons on clothes, 
and insisted that pins instead of but- 
tons should be employed. Buggies 
for a time, and later automobiles, 
were corresponding luxuries to which 
the older people were at first oppos- 
ed, and to the use of which they have 
been gradually won over by younger 
generations. 
Lack of Public Unanimity 

The Hon. Mr. Forke, it is generally 
understood, is shortly to retire from 
the Department of Immigration to 
the Senate. He will carry with him 
a greater amount of sympathy than 
would have been the case a couple 
of years ago, since it is becoming 
understood that the difficulties of 
his position arose not so much from 
a lack of policy on the part of the 
government with respect to immigra- 
tion, but to a lack of coherence in 
the ideas of the country as to what 
is really wanted in the way of im- 
migration. His successor will not 
only need to develop the thinking of 
the Government on the question of 
immigration, but to try to develop 
in the whole country some common 
consciousness as to what is really 
wanted. We have come to realize 
that pumping in people will not of it- 
self develop the country, but that 
if opportunities for employment are 
created by the investment of 
capital, the population is likely 
to adjust itself to improved condi- 
tions. But this should not blind us 
to the continued need of getting the 
farming lands of the West under 
cultivation. Fear of over-production 
of wheat should not be a factor in 
such considerations, for wheat pro- 
duction is expanding in other parts 
of the world, and if our own wheat 
lands are not developed, wheat lands 
elsewhere, as in the Argentine, will 
be. If, for example, the Mennonites 
in question, forced out of Russia and 
temporarily sheltered by Germany 
because of racial sympathy, cannot 
come to Canada to raise wheat, they 
are quite likely to engage in the 
same pursuit in the Argentine. 

May Do Some Harm 

Premier Anderson, of Saskatche- 
wan, announces an intention to 
appoint a commission to . study 
the problem of immigration as it 
concerns that province. Such a step, 
by intensifying certain racial, re- 
ligious and language animosities, 
recently somewhat too much dis- 
played in the province, might do a 
great deal of harm. On the other 
hand, by consolidating public opin- 
ion as the first step toward evolv- 
ing a national policy on the subject 
of immigration, it is capable of a 
great dal of good. 
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Canada 


Wheat registers substantial gain to 
$1,40 level. 


Big plants looking with confidence to 
tariff action from Ottawa. 


Butter importations in October jump 
100 p.c. from 1928. 


British Columbia shows falling off 
from good Dominion average. 


Miscellaneous & merchandise freight 
substantially ahead of 1928, 


Bond market improves; many com- 
mon stocks give high yield. 


Bank debits reach all-time high 
in October, 


Final crop report gives Quebee pros- 
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Higher Wheat Prices Improve Outlook 


United States 


Purchasing power of dollar now 103.8 
as against 100 in ’26. 


Railway buying alone keeps steel 
plants active. 


Substantial gain in exports of petrol- 
eum and bituminous coal. 


Retail trade lines active; luxury indus- 
tries slacken. 


Railway net drops 7 p.c. from 28 level 
in Oct.; gross up 3 p.c. 


Closing of markets for long holiday 
brings continued quiet. 


Higher money expected this month due 
to heavy requirements. . 


Favorable news on most commodity 
markets sends prices somewhat higher. 
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pects as better than normal and 30 


p.c. above last year. 


‘Trend: 
pects 


Wheat prices and, world crop pros- 


ive renewed confidence in 


grain situation, 


Business awaits with interest effect of 
Hoover prosperity campaign. 


‘|/Employment in November 


Proves Business is Good 


British Columbia Only Province to Fall Below Standard 
Which Sets Record for November—Cities Along 
Border Will Feel Pinch of U.S. Conditions 


(A Weekly Review of Business Conducted By The Financia] Post). 


There could be no better argument 
for the fundamental soundness of 
Canadian business at the present 
time, than an analysis of employ- 
ment conditions as at November 1. 

Looked at by means of index num- 
bers, the position of all Canada at 
that date stands at 124.6 as against 
125.6 the previous month; 118.9 for 
November, 1928, and 108.8 for No- 
vember, 1927. The index is based on 
100 as the average for the calendar 
year 1926. Furthermore, employ- 
ment was on a higher level than for 
any November since the index was 
first compiled in 1920. The figures 
are published by the Dominion 
Bureau of Statistics. 

True there is a falling off from the 
October level as against a slight in- 
crease in the corresponding figure 
for November, 1928, but 1928 was 
the exception rather than the rule, 
and the drop is a seasonal and nor- 
mal one, and is not so large as the 
drop which occurred in these months 
in 1927 and 1926. 

Is. Uniformly Good 

Another point is that the situa- 
tion is uniformly good, with perhaps 
the single exception of British Col- 
umbia. In that province the index 
has dropped over 4 points in the 
past months, and now stands at more 
than 10 points below the figure for 
all Canada. The situation in the 
Maritimes, however, and in all the 
other economic divisions is uniformly 
good, the Maritime index being ex- 
actly the same as the Dominion fig- 


As far as industries are concerned, 
construction shows the largest drop 
although upon analysis it is found 
that building construction is still 
moving upwards and is at the high- 
est peak in many years, The in- 


crease, however, is more than wiped 
out by seasonal declines in highway 
and railway construction. Manufac- 
turing shows seasonal declines in 
lumber, iron and steel, and food- 
canning, while declines are also noted 
in electric current, leather and build- 
ing material works. The chief ad- 
vances were in electrical apparatus 
and non-ferrous metal groups. Lo, 
ging, although suffering a serious 

rop in British Columbia, is at the 
highest point since data was first 
collected. 

Level Very High 

The outlook for the winter indi- 
cates that considerable unemploy- 
ment is to be expec large Can- 
adian cities, but in — of this, the 
general level of employment is now 
at virtually the highest point in 
Canadian history, and even a very 
drastic slump in employment would 
do little more than wipe out the 
gains of the last two years. Added 
to this is the fact that there will not 
be the usual overflow of harvest labor 
to contend with. 

Considerable unemployment on the 
other hand may be expected along 
the United States border, as the un- 
employed from that country flock 
into Canada in hopes of oheining 
work. This has already been notice 
by an analysis of United States emi- 
gration figures, which show a ghe- 
nomenal influx into Canada in Sep- 
tember, which will probably continue 
throughout the winter, or until con- 
ditions start to mend across the line. 

The following résumé of employ- 
ment in the eight leading Canadian 
cities gives a bird's-eye view of busi- 
ness in the big Canadian cities: 

MONTREAL.-—The trend of employ- 
ment was upward. Manufactures, 
transportation, construction and trade 
reports increased activity, while there 
were losses in the service and com- 
munication groups, Rather less pro- 
nounced improvement had been indicat. 


Canadian Employment Situation, November, 1929 


Gains 


Logging 
Shipping 
Building Constr, 
Trade 
Transportation 
Logging 


Losses 


Index ef Activity® 
Nov. 1 Oct.1 Nov. 1 Nov. 1 
1929 1928 1928 1927 


124.6 123.7 109.5 100.1 


Manufacturing 
(Chiefly Sawmills) 


Highway Constr. 
Railway. Constr. 
Manufacturing 
Communications 


122.8 120.2 1148 110.2 


Services 


Logging 
Mining 
Trade 


Construction 
Canning 
Saw-milling 


Iron and Steel 


Coal Mining 
Logging 
Trade 


Prairie Provs. 


Manufacturing 
Construction 
Transportation 


Services 


Br. Columbia: Mining 


Retail Trade 


Manufactures 
Construction 


Logging 
Transportation 


All Canada: , . Logging 


Mining 
Trade 


* Average calendar year, 1926-100. 
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C.P.R. Gross Earnings (Nov. 21) .$ 
C.N.R. Gross Earning#( Nov. 21) .$ 
Car Loadings (Nov. 23 : 
Stock Index (Nov. 21) 
Prodaction— 

Pig Iron, tons (Oct.) 

Steel, tons (Oct.) 

Newsprint, cwt. (Sept.) 

Automobiles (Oct.) e 

Boots and Shoes, pr. (Sept.) .. 

Flour, bbis., (Aug.) 
Constraction— 

Building Permits (Oct.) ....0++ $ 

Contracts (Nov.) " 


bor— 
Employment Index (Oct.) «+e 


rade— 
Imports (Oct.) 
Exports, (Oct.) 


Imports of Key Prodacts— 
Rubber, Ibs. (Oct.) 
oan, on : (Sent) 

ugar ept. ° 
Petscloumn, avude bbls. (Sept.).. 
Coal, tons (Oct.) 

Bxperts of Key Producte— 
Newsprint, cwt. (Sept.) .... 
Automobiles, No. (Sept.) 
Wheat, bush. (Oct.) ‘ 
Wheat, flour, bbls. (Oct.) ose 

Electric Power—Ovutput— 

M. Kilowatt hours (Sept.) «+-« 

Population— 

Emigration (Sept.) 
Immigration (Sept.) 


Pinance— 
Failures, No. (Sept.) 


1,607,000 


125.6 
. $ 116,261,197 $ 112,340,617 $1,105,842,045 $1,024,607,806 
116,265,558 $ 
Exports, (Sept.) «.-+++. oceccce - 8 87,761,084 $ 
4,078,840 
3,560,238 
2,260,563 


2 
84,759,883 107,297,286 
2,167,212 . 1 


4,024,998 
6.641 
20,721,853 
554,039 


1,476,934 


9,302 
11,101 


150 164 1,589 
$ ° 1,710,104 $ 2,070,279 $ 26,618,648 $ 


Weekly 


5,593,000 $ 185,037,000 $ 196,113,000 
6,339,937 $ 234,697,448 § 237,693,753 
85,995 3,248,878 3,358,688 
636.8 
Monthly 
93,186 
108,987 
185,059 
18,536 
1,402,615 
1,158,000 


Cumolative for Year 
1929 1938 


921,096 
1,203,625 
1,998,781 

248,876 

18,876,921 


18,042,000 11,480,000 


18,063,577 $ 21,558,085 § 208,784,599 $ 187,179.719 
45,375,600 


29,038,200 644,103,000 453,127,400 


118.8 eereee 


141,809,246 $1 000,807,592 $1,066,620,612 
109,828,366 § 881,542,084 $ 924,811,366 


56,063,837 
94,717,669 


612,399,285 
11,945,761 


68,610,040 
83,297,238 


728,229,888 
15,418,873 


6,594,688 
4,970,969 
, 0 
»779,382 
3,416,806 
8,670 
43,687,219 
1,170,979 


45,933,076 
78,910 
172,539,901 
8,430,843 


12,898,080 


31,660,218 
43,478 
240,923,021 
8,685,138 


1,280,482 11,688,560 


7,538 » 


11,663 146,382 


1,414 
20,756,502 


Failures, Liabilities( Sept.) $4,718.472,771 $4,272.541.050 $88,689.472.771 $35,174, 188,778 


Bank Debit (Oct.) 

Bond Sales (Oct.) 

Insurance Sales (Sept.) 
Wholesale Prices (1913=100)— 
General Index (Oct.) 

Iron (Sept.) 

Cottons, 

Graing 

Cattle 


96.7 
93.9 
105.6 
100.9 
112.9 


57,818,900 $ 45,284,652 $ 460,757,929 $ 369,367,968 
; 43,911,060 $ 33,872,000 $ 449,197,000 § 412,364,000 


95.2 
92.5 
106.6 
85.7 


415.1 


ed on Nov. 1, 1928, when the index was 
several points lower. 

QUEBEC CITY.—Employment shows 
an increase. Services and manufac- 
turing showed curtailment, while con- 
struction and trade reported heighten- 
ed activity. The situation was more 
favorable than on the same date of 
last year, when reductions had been 
noted. 

TORONTO.—There is a falling-off 
in the number of workers on the pay- 
rolls. Most of the decline took place in 
manufacturing, construction and trans- 
a, while trade was considerably 

usier. A gain had been registered at 
the beginning of November of a year 
ago, but the index then was lower. 

OTTAWA—Almost all the curtail- 
ment in Ottawa was in manufacturing, 

articularly of lumber products, but 
trade showed hightened activity. 
Employment was in greater volume 
than on the same date in 1928, when 
contractions had also been indicated. 

HAMILTON.—Practically no general 
change occurred in Hamilton. Ad- 
vances in manufactures were offset by 
losses in quarrying and other groups. 
The movement on Nov. 1 of last year 
had been upward, but the index then 
was lower by many points. 

WINDSOR AND THE ADJACENT 
CITIES.—Employment in the Border 
Cities showed a further decrease 
Seasonal dullness in automobile plants 
and construction caused the decrease, 
which was on a much smaller scale 
than that indicated on the same date 
of a year ago. Employment then, 
however, was much brisker than during 
this autumn, 

WINNIPEG.—Improvement was noted 
in Winnipeg, ,according to 328 firms 
employing 34,582 workers at the begin- 
ning of November, as compared with 
84,391 in their last report. Trade 
reported considerable advances, while 
manufacturing and_ transportation 
released help. Very little change had 
been recorded on Nov. 1, 1928, when 
employment was at approximately the 
same level. \ 

VANCOUVER.—There was a slightly 
downward movement in employment in 
Vancouver, where 272 employers had 
29,825 persons on their staffs, or 90 
less than in the preceding month. 
Manufactures and construction showed 
most of the reduction, while trade and 
services were more active. The sit- 
ustion was better than at the begin- 
ning of November of last year, when 
much larger losses had been reported, 


Business Briefs 


Coal production during October 
showed a 13 per cent increase over the 
previous month but was 1 per cent below 
the five year average. The total for 
the month was 1,449,710 tons as 
against 1,702,151 tons for October, 
1928. Cumulative production for the 
year stands at 14,429,000 tons as against 
14,271,000 tons a year ago. Total coal 
made available for consumption in 
Canada during the month amounted to 
$,643,958 tons as against 3,703,893 tons 
in October, 1928. 

Coke production {n October was 233,- 
0384 tons, which established a new 
monthly record for the industry. The 
output compares with 220,485 tons pro- 
duced in Sept., 1929 and 210,000 tons 
in October, 1928. The advance was 
general in all producing areas. There 
was a 34 per cent increase in sales of 
coke by makers, above the Sept., 1929 
figure. The estimated consumption of 
coke in Canada for the first ten 
months of the year stands at 3,206,000 
tons, as against 2,697,000 tons a year 
ago, or an increase of 18 per cent. 

Furniture making in Canada is de- 

picted in graphic form by a map is- 
sued from Natural Resources Intelli- 
ence Branch, Department of the 
nterior, Ottawa. The map shows the 
location of over 470 furniture factories 
in Canada, together with a statement 
of the name and products of each, and 
a sketch of the mixed forest areas of 
Canada from which raw materials are 
obtained. A diagram is attached to 
the map showing comparative values 
of the imports and exports of furni- 
ture during 1918, 1826, 1927 and 1928, 

Logging operations in British Col- 
umbia have been drastically curtailed. 
This in line with similar reductions 
made throughout Oregon, Washington 
and Vancouver Island. It is expected 
the shut-down which uspally lasts for 
a week or two at Christmas time, will 
extend for about 30 days this year. The 
chief reason given is the dropping of 
prices from $1 to $2 per thousand feet 
which is in turn caused by a further 
substantial falling off in demand, 

Raw fur production in Canada had a 
market value of $18,758,000 for the 
season 1917-28, according to a final 
survey made by the Dominion Bureau 
of Statistics, This compares with a 
similar figure of $18,864,000 in the 
preceding season and $15,072,000 in 
the year before that. Ranch-bred ani- 
mals constituted 11 per cent of this 
total as against only 6 per cent in the 
preceding year. The total number of 
pelts was 16 per cent less than in the 
preceding year. re 

Car Loadings for the week ended 
November 23 amounted to 63,855 which 
was 1,030 cars above the preceding 
week’s figures, but 22,000 below the 
corresponding week in 1928. The 
total figure for this year to date is 
3,248,000 which is a decrease of 109,- 
800 from the corresponding figure last 
year. The decline is due largely to a 
falling off in grain which has pulled 
the loading figure for Western Can- 
ada down .172,000 cars below the 1928 
record. Carloadings in the Eastern 
Sivisien are still 62,000 above the 1928 
total. 


Canadian Car Complete 
Contract for B.C.E.R. Co. 


From Our Own Correspondent 
MONTREAL. — Canadian Car and 
Foundry Company has made delivery 
to the British Columbia Electric Rail- 
way Company of 15 new street cars, 
costing in the neighborhood of $307,- 


*| 000. The cars are of the type adopted 
*l exclusively by Toronto and Cleveland 


with a front entrance and centre and 
rear exits, 


RADIO INDUSTRY 
IS AT ADVANCED 
STAGE AT LAST 


No Further Very Revolu- 
tionary Developments 
Are Expected 


SOME RECENT CHANGE 


Electrical Batteries Have 
Definitely Superseded 
Former Style of 
Transmission 


That more has been accomplished 
during the past two years towards 
perfecting the radio art than in the 
whole of the previous history of the 
industry is the opinion entertained 
by Major J. E. Hahn, the president 
of the DeForest Crossley Radio 
Company, who, during the course of 
an interview with a representative 
of The Financial Post, spoke most 
optimistically with regard to the fu- 
ture of the company’s products. — 

The radio industry in the period 
mentioned has, it is said, stabilized 
itself to a point where no very revo- 
lutionary developments are antici- 
pated, being in much the same posi- 
tion as the motor industry during 
the past few years, where only the 
advent of a new gear shift or the 
four-wheel brakes has made any 
material difference in the output of 
automobiles. Radio sets, like motor 
cars, have been brought to a state 
of perfection which precludes the 
possibility of any drastic change. 

Perfect Musical Instruments 

Radio sets, in the view of Major 
Hann, have now reached that stage 
in evolution where they have be- 
come very perfect musical instru- 
ments; they are now about as good 
as it is possible to make them. They 
will no doubt in the future follow 
the furniture trend—there will be 
various refinements and improve- 
ment—but the basic principle will 
remain the same. : 

In the year that if now drawing 
to a close the biggest strides have 
been made, chiefly centring around 
the matter of tonal reproduction. 
This has been mainly due to the use 
of house current in preference to 
batteries, which has permitted the 
use of a higher voltage. There is 
now at the command of the owners 
of radio all the energy necessary 
to actuate and reproduce the entire 
tonal range. 

Batteries Become Obsolete 

Both batteries and table instru- 
ments now have become practically 
obsolete, Not a little of the busi- 
ness that is frequently being done 
by the radio companies has been se- 
cured as a result of the necessity for 
changing the form of sets in use. 
When the electrical current used do- 
mestically was first applied to rad- 
ios the batteries were wont to blow 
out after 100 hours, whereas the 
ordinary battery was calculated to 
last 1,000 hours. Now the electric- 
al battery gives —_ as good ser- 
vice as did its pr essor. Patrons, 
too, have come to demand the at- 
tractive and portable set that is at 
once a furniture ornament and a 
musical instrument. of the best 
quality. 

At the outset it-was thought that 
the debacle in the stock market that 
has been one of the painful fea- 
tures of life in Canada during the 
past few months would have its re- 
percussions in the radio industry, 
militating, it was anticipated, 
againt all forms of luxuries. Such 
has not proven to have been the 
case. Radios have become just as 
much of a utility in the lives of 
many as have motor cars. Once 
they are in use in a home they are 
rarely abandoned. Indeed, when 
times have been bad and the popu- 
lace is undergoing periods of stress, 
it has always proven that musical 
instruments have been more in de- 
mand. This is one of the strong sales 
appeals that radio is making at the 
present juncture. Major Hahn is 
confident that radio in 1930 will at- 
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tract to itself as large, if not a larg- 
er, volume of business than was 
drawn to it during 1929. 


Sales Likely to Decrease 


“There will be no greater decrease 
in the sales of radios than formerly 
has been in evidence at intervals,” 
he remarked, “I would not be sur- 
prised if the radio industry were 
to secure a larger volume of busi- 
ness than ever before. Certainly 
sales will not be materially lessened. 
This has already been borne out in 
the experience of our agents. In 
Canada we have kept quite abreast 
of the developements of the radio 
industry in all its aspects. The 
Canadian public has available to it 
all the latest developments in the 
art; by virtue of our American af- | 
filiations releases that are made in| 
the United States are at once ap- 
plicable to the Canadian market.” 


U.S.A. HEAD TAX 
STILL UNDECIDED | 


Report of Plan to Demand’ 
Visa is Premature, Says | 
Washington 


From Our Uwn Correspondent 


WASHINGTON. — The threat to! 
Canadian border communities of hav- 
ing to lose their Canadian citizens who 
have jobs in the United States cities | 
or else find jobs for them at home, may 
never amount to anything. 

The reported plan of the Department 
of Labor to levy a visa fee of $10 and 
a head tax of $8 for every trip made 
by a Canadian to his work in this 
country is still far from having been 
decided upon. 

If made, the regulation would apply 
with equal force to all aliens, whether 
Canadians or immigrants into Canada 
who have not yet become citizens of 
the Dominions It would not apply to 
American citizens resident in Canada. 
_. The Department has nothing defin- 
ite to announce beyond the fact that 
this added regulation “is under con- 
sideration.” 

Collecting a daily visa fee and head 
tax is a possible outgrowth of the 
failure of the famous Rule 86 of the 
immigration bureau to accomplish the 
object it was aimed at—preventing 
aliens from one in Canada and find- 
ing jobs in the States. 

t was contended on behalf of the 
Labor department that foreigners were 
violating the ng restrictions by 
finding homes in the Dominion and 
jobs in this country. After consider- 
able litigation the Supreme Court 
upheld the authority of the Depart- 
ment to enforce this regulation. 

What the Department is doing first is 
to determine its own authority in- the 
matter, It was said that the present 
immigration laws may permit this 
move or an amendment may have to be 
obtained from Congress. 

Before recommending such an amend- 
ment, the Department will consider the 
phases involving policy. Not the least 
important phase to be considered, it 
was emphasized, is the equity of shut- 
ting out Canadians when so many of 
them, including those who do not work 
in the American cities, come to these 
cities for entertainment and shopping. 

Rule 86 interpreted the immigration 
laws so that every one crossing from 
Canada who was not a citizen of the 
United States should be treated as an 
immigrant and assessed the visa and 
head tax fees. Canadian citizens then 


had to pay $18 to hold their jobs. }' 


Whether the daily charge of $18 would 
be legal is disputable. 


BRANTFORD ROOFING 
7% CUMULATIVE PREFERRED 
With Common Share Warrants 
Backed by 23 year Dividend Record 
Bunnell, Hitchon, Hendry 
Limited 
Temple Bidg., Brantford, Ont. 
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Circular mailed upon request. Orders may be telephoned or 
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Price: At Market. 
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The proof of the 
Market is 
PRoFIT 


AN EDITORIAL BY 


W. C. DUNLAP, VICE-PRESIDENT 


IN CHARGE OF SALES 


THE AMERICAN MULTIGRAPH 


SALES COMPANY 


You can’t measure the strength of a solu- 
tion by its depth in the test tube. By 
the same token, you can’t measure sales 


results by volume alone. 


The volume that counts is the volume 
that isn’t diluted with red-ink sales. 
every sale that costs more in effort expended 
than it can yield in direct or indirect profit 
Every market whose 
return cannot repay the cost of cultivation 


is a red-ink sale. 


| is a red-ink market. 


Selecting the markets that offer profitable 
volume is management’s big responsibility 
today. Finding the means to cultivate these 
| markets actively, intensively, and inexpen- 
_ sively,is equallyimportant ifsales 
| managementis to follow through 

and realize its full possibilities, 

We have had very tangible 

| evidence, in our own experience 


THE MULTIGRAPH SALES COMPANY, LIMITED, 12 WELLINGTON ST.; 


404 Shaughnessy Bidg, 
Montreal, Que. 


of the last two years, ing the ie 
bilities of careful selec od inonaion 
cultivation, A radical reduction in mailing 
lists with concentration on the preferred 
prospects for Multigraph equipment has 
reduced sales expense with no sacrifice in 
volume. Volume, in fact, has grown. 

The average order is larger, and hence 
more profitable in proportion to sales effort 
required. Salesmen are enabled to serve their 
customers better than ever before. Both 
customers and salesmen are better satisfied. 

Many features of our plan of operation 
can be applied to shicr peclid of any 
organization. Part of our satisfactory results 
are due to careful analysis and part are due 
to new Multigraph equipment designed for 
catrying on selective selling with new 
effectiveness and economy. 

I shall be glad to give you 
more details regarding our exe 
perience if you are interested, 
Address W. C, 1838 
East 40th St., Cleveland, Ohio. 


And 


Do 
You Know Your 
Market? 


» TORONTO, ONT, 
412 Aveque Block 
Wiaaipes, Man. 


Room B, 5-6 Standard Bank Bidg., 
510 Hastings, W. Vancouver, B. C. 


Oe’ MULTIGRAPH 


for today’s new selling conditions 
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General Engineering 


25,000 Ton Floating Dock 


Head Office and Works 


CANADA 


HARDY S. FERGUSON AND COMPANY 
Consulting Engineers 
200 Fifth Avenue, — _ vol es 


Moses H. Teaze, Member A.S.M.E., E.1.C, 
J. Wallace, Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills Power Developments 


PULP aND PAPER 
MACHINERY 


CARTHAGE MACHINE CO. 
of Canada, Limi 


*Newaprint Pair 
Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


GEORGE A. FULLER COMPANY 
OF 
CANADA LIMITED 


BUILDING CONSTRUCTION 


MONTREAL TORONTO 
Established in Canada in 1909 


The | 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants 
1,294 Tons of Newsprint 
Also Producing 


Cardboard, Wrapper and Sulphite Kraft 
and Groundwood Pulps 


Saw Mills at Pembroke, Ontario 


“asta Producing 
White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc. 


Annual capacity of 25,000,000 F.B.M. 
Successor and Operating Company of: 


Belgo-Canadian Paper 
Company Limited 
- Shawinigan Falls, P.Q. 
St. Maurice Paper Company 
Limited 
Cape Madelaine, P.Q. 
-Laurentide Company 
- Limited 
‘ede: Grand’Mere, P.Q. 
Caurentide-Ottawa Company 
J & Limited \- 
Pembroke, Ontario 
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DRYDEN PAPER CO, 
SHOULD SHOW GAIN 
FOR 1929 EARNINGS 


Forthcoming Report Ex- 
pected to Reveal Healthy 
Situation 


From Our Own Correspondent 

| MONTREAL,.—Dryden Paper 
Company’s annual report will be 
available for distribution to share- 
holders within the next ten days. 
| The company’s year ended on Sep- 
tember 30 last and it is expected that 
the forthcoming report will show a 
healthy improvement in finances. 

It will be recalled that some time 
ago Dryden entered into a contract 
with the Bates Valve Bag Company 
for the sale of some 11,000 tons of 
sulphate pulp per annum, which rep- 
resents kau two-thirds of its total 
output. In addition it has developed 
a good market in the west for wrap- 
ping paper, bags, and surplus pulp 
production, so that the company has 
been able to find a ready and profit- 
able market for its output. ’ 

Sales have been so encouraging 
that the company is reported to have 
under consideration the purchase of 
additional equipment, whereby the 
capacity of the kraft department 
will be increased by one half. At 
present Dryden is producing about 
15,000 tons of kraft annually. Its 
sulphate pulp mill, however, has an 
annual capacity of 25,000 tons. Pre- 
sumably the proposed new kraft 
machine will bring the company’s 
output of finished product into line 
with its production of sulphate pulp. 

There have been various reports 
as to earnings during the past year, 
but so far nothing of an official 
nature has been given out. It is gen- 
erally assumed, however, that an in- 
crease in earnings will be shown. 
The company was faced with heavy 
expenses during the year in con- 
nection with new financing, how- 
ever, and the lifting of the receiv- 
ership, will, no doubt, make a dent 
in the year’s earnings. 

The earning power of the com- 
pany has shown a consistent im- 
provement over the past three years. 
Net earnings, after deducting all op- 
erating charges, maintenance and re- 
pairs, but before depreciation, de- 
pletion and federal taxes amounted 
to $223,558 in the fiscal year 1926. 
In the following year, earnings on 
the same basis totalled $274,497 and 
for 1928, $324,169. ; 

The company may possibly show 
earnings of $400,000 on the above 
basis, and then again the profit may 
be limited by writeoffs in connee- 
tion with expenditures necessitated 
by the re-organization. The talk is 
that the company will show earnings 
of $2 a share on the 150,000 shares 
of no par value outstanding, but that 
figure may be a little optimistic. 


NEW PULP PROCESS | 
TRIED IN VANCOUVER) 


Firm Claims to be Able to| 
Remove Ink from 
Newspapers 
Dreams of long years seem to have | 
been realized by United Financial 
Brokers of Vancouver, who report that | 
they can take the printing off any news- | 
paper. Apart from the advantage of | 
being able to obliterate the obnoxious 
printed word the ingenious brokers are 
able to earn substantial rebates on 
their newspaper subscriptions by turn- 
ing old papers back into clean pulp. 
The manager writes to The Financial 
Post to report that “looking at it one | 
way our subscription to your. a has | 
cost us nothing, since we have had 
many times the subscription price in 
valuable information, and have also 
been able to recover around $1.50 worth 
of pulp from the year’s subscription.” | 
This places the reclaim value of The | 
Financial Post at 30 per cent of its sub- | 
scription price. 
| However, they have not confined 
| themselves tp purifying only The Post. | 
They found that a little cold water and | 
an hour’s work did wonders towards | 
cleaning up the Vancouver Province. 
United Financial Brokers, industrial | 
promoters, report that they have spent | 
the last four years in developing and | 
testing the process to take the ink out | 
of paper—a hitherto impossible feat. 
The company now proposes to incor- | 


a pulp and paper company for the pur- 
pose of raising sufficient capital to| 
build a plant with a capacity of 30 
tons a day. 

Reports from chemical engineers 
whom the company asked to examine | 
the product, state that the reclaimed 
pulp showed traces of ink and while of 
good color was nevertheless quite dif- 
ferent in shade from the unused mix- 
ture of news and sulphite. 

The chemical engineers have also ex- | 
pressed the opinion that the reclaimed | 
pulp could probably not be formed suc- 
cessfully at as high speed as is cus- 
tomarily employed. The bursting and 
tensile strength of the reclaimed pulp 
is also lower than similar strengths on 
the new pulp. This would indicate that 


the reclaimed pulp cannot be used en-! 





tirely for re-making into newsprint, 
but would probably have to de enriched 
by the addition of unused material. 

In other respects the pulp is claimed 
| by its sponsors to be as good as new. 


= ARRANGED 


| Porate a subsidiary with the powers of | 


FOR PAPER MEETING 


Canadian Pulp and Paper 
Association Meets in 
Montreal 


From Our Own Correspondent 
MONTREAL. — Final arrangements 
are being made for the 17th annual | 
meeting of the Canadian Pulp and Pa- 
per Association, to be held in Montreal 
at the end of January. The programme | 

include, as customary, reports | 
from the several sections, the finan- | 
cial statement for the year, a review 
of the work of the Institute, and the 
election of officers. 
The technical section will hold a two 
| days’ meeting on January 29th and | 
30th, with morning and afternoon ses- | 
sions. This year’s programme will 
| centre on the topic, “Manufacturing | 
| Methods in Pulp Mills.” The first day | 
will be devoted to mechanical pulp and | 
| the second day to sulphite pulp. 
On the 27th and 28th of January, the 
| Woodlands Section will hold its an-| 
|nual meeting. 


the woods department of the member 
companies will attend the meetings. 

The usual arrangements are being 
made for the meetings of trade sec- 
tions. 

As in former years, the annual lunch- 
eon and the annual dinner will be 
held on the last day of the meeting 
—namely, January 31. 

It is anticipated that the attendance 
at the meeting this year will be large. 
There are a number of important 
topics to be discussed and the ensuing 
discussion should bring forth worth- 
while information. 


l Only members of the | 
@ j|section and other representatives of 


vu eS PiReAeoras oer 
Canadian Pulp & Paper Industry 
International Delays 


Announcement Date 
On 1930 Paper Price 


Anticipate New Rate Will 
be Announced 
Shortly 


THREAT OF REPRISALS 


American Publishers Say 
They Will Curtail Supplies, 
But Premiers Want 
Higher Price 


From Our Own Correspondent 

MONTREAL.—Considerable doubt 
still surrounds the question of news- 
print prices for 1930. Meetings of 
one kind and another have been held, 
but so far those concerned have held 
their own counsel; A, Graustein, 
president of International Paper and 
Power Company, representatives of 
the Hearst organization and other 
parties have been in Montreal of 
late, but investors and the public 
alike are still in doubt as to what 
the price trend will be next year. 

The only definite news of moment, 
is that International has written to 
its customers asking for a 30-day 
delay before anmouncing its 1930 
price. In other years International 
has issued a statement on November 
30 setting forth its price for news- 
print during the coming twelve 
months, This price applies to one 
and all, whether the quantity bought 
is one ton or 10,000 tons. Further- 
more, the price established sets the 
standard for the other manufactur- 
ers, 

Plenty of Pressure 

International is beset on both 
sides. The premiers of Ontario and 
Quebec do not see the sense in per- 
mitting the Canadian industry to 
continue operating on a unremuner- 
ative basis and have intimated that 
if International does not take the 
lead in advancing newsprint prices, 
that there may be trouble in re- 
newing timber leases. 

On the other hand, the publishers 
claim that the two provinces are 
interfering with the law of supply 
and demand. They claim that prices 
should be regulated by what the 
market is willing to pay and not 
what the market can bear. 

Wants $60 a Ton 

Premier Ferguson is quoted as 
saying that the new price must be 
$60 a ton and that part of Inter- 
national’s production must be shared 
with other mills, now slackened 
down (International has been run- 
ing at about 107 per cent, compared 
with about 80 to 82 per cent for other 
companies). “Moreover,” he is re- 
ported as having said, “if we have 
to protect our workmen and our 
forests against this large United 
States organization, then we must 
fight to organize.” 

Premier Taschereau has not beer. 
so aw as Prem‘er Fergudon, 
bue he has given to understand that 
he backs the stand for Ontario. He, 
too, is equally concerned, in seeing 
that the Quebec newsprint mills op- 
erate at a profit and provide em- 
ployment for the people of the prov- 
ince, 

Quebec Gives Warning 


When asked whether it would be 
possible for newsprint manufactur- 
ers having contracts at $55, or at 
other figures less than the price to 
be agreed upon, to break their con- 
tracts and exact a higher price. 
Premier Taschereau made the fol- 
lowing significant statement: 

“That is a matter for them to decide. 
It is a mistake for any paper manu- 
facturer to make a longlterm contract, 
when they have to depend upon the 
wood of the Province of Quebec to 
produce their paper, without knowing 
what terms they will have to arrive at 
with the province to get their wood 
supply.” 

International Moves Warily 

*Mr. Graustein has not given any 
definite indication of what his com- 
pany will do. While in Montreal he 
stated that his company recognized 
that the price of newsprint at $55 
a ton is too low, and was willing to 
co-operate to get a higher price. He 
further said that he did not think 
if was a good time to raise the price, 
but in view of the widespread feeling 
in Canada that the price was too low, 
his company was willing to meet the 
wishes of Canadian interests. Mr. 
Graustein also made the significant 
statement that “it may not be pos- 
sible to get $60 for newsprint paper.” 

Publishers Are Active 

_ The publishers have been growing 
increasingly active in presenting 
their case. It is doubtful if Hearst 
would be adverse to seeing the price 
raised as his organization can well 
afford to pay more, but such may 
not be the case with smaller pub- 
lishers. The American Newspaper 
Publishers” Association, however, is 
bitterly opposed to any move which 
would increase the price of news- 
print. 

E. H. Butler, president of the As- 
sociation, states that the action of 
Canadian government officials, tend- 
ing toward the substitution of an 
uneconomic control of production 
and price in place of the law of sup- 
ply and demand, would be strongly 
contested, 


May Cut Consumption 


The Association further threatens 
to cut consumption and to that end 
as passed a resolution as follows: 

“The committee views the entire situ- 
ation with the deepest concern, and 
feels that inasmuch as the law of sup- 
ply and demand is threatened by a 
combination of political and newsprint 
manufacturing groups, it is the duty 
of the committee to recommend to the 
board of directors of the association 
that if such a higher price be an- 
nounced a convention of all daily news- 
papers be called to consider the imme- 
diate reduction of newsprint consunip- 
tion and any steps which may seem 
advisable as protection against the 
menace of such artificial control.” 

Furthermore a convention of the 
Association will be held in New York 
on December 8, when the matter of 
a possible increased price on news- 
print will come up for consideration 
and action. Curtailment of news- 
print consumption seems to be the 
greatest threat that the Association 
has to offer, but, manufacturers 
here are not much concerned. 


Means $19,500,000 More 
_ If the proposed $5 price increase 
is put into effect, the total news- 


Start Machine Soon 
At Dalhousie Plant 


From Our Own Correspondent 

MONTREAL.—The first ma- 
chine in the new Dalhousie, 
N. B., mill of the International 
Paper Company will commence 
operation about the beginning 
on January. Initial plans call 
for the installation of three 
125-ton newsprint machines in 
this plant; and later on it 1s 
proposed to add further units. 

The Dalhousie mill is re- 
ceiving its power supply from 
the Saint John River Power 
Company’s development at 
Grand Falls. The transmis- 
sion line from that point to the 
mill, a distance of over 100 
miles, was recently completed. 
It is expected that the mill will 
absorb all the output of the 
power plant, with the excep- 
tion of 20,000 h.p. which is 
under contract to Fraser Com- 
panies. 


print bill in the United States for 
1930 will be increased approximately 
$19,500,000. eeeaaeans available for 
consumption in the United States 
during 1928 amounted to slightly 
more than 3,600,000 tons, and 1929 
so far shows an eight per cent in- 
crease over this figure. ' 

Apparently all the American pub- 
lishers can see is that they will have 
to pay $19,500,000 more for their 
newsprint. They do not take into 
consideration that the past two years 
have been very prosperous ones for 
them, especially as their newsprint 
costs have been low. The Canadian 
governments and manufacturers only 
want a remunerative return com- 
mensurate with the capital invested. 
They are not asking for an exorbi- 
tant price. The arguments put for- 
ward are sound, and the advanced 
price can be put in force with the 
co-operation of International Paper 
Company. ? 

Do Not Fear Threat 

The threat of reduced consump- 
tion by American publishers does 
not seem to worry Canadian manu- 
facturers. The American newspapers 
have been carrying the largest vol- 
ume of advertising in their history, 
at rates higher than those in force 
a couple of years back. 

A recent survey of the outlook for 
1980 advertising were entirely fa- 
vorable, and if the papers carry the 
same value of advertising, it is 
doubtful if they can cut down on 
the size of their papers. Many of 
them are now running a minimum 
of news matter and the time-honored 
basis of half reading matter and 
half advertising has gone by the 
boards with many publishers. 

Thus if advertising increases dur- 
ing 1930, it is difficult to see how 
some of the large consumers of 
newsprint oan further cut down on 
their editorial space. 

Up to International 


Meanwhile all are watching to see 
what steps International will take. 
Though bombarded on all sides, it is 
likely that the company will follow 
the advice of the Ontario and Que- 
bec governments and increase the 
price of newsprint. It may not be 
possible to get an increase of $5 a 
ton, as suggested by Mr. Ferguson, 
and which Mr. Graustein considers 
rather high, but it is the general 
feeling that an advance of at least 
$2 a ton will take place. 

If the 1930 price is put on a $57.20 
a ton f.o.b. mill basis, the results 
would be far reaching. It would 
enable the Canadian companies, in 
which there is an investment of 
several hundred millions of dollars, 
to bring forth financial statements 
that justify the investment of such 
& sum, and would further strengthen 
investors’ confidence in this in- 
dustry. 


Adjust Hearst Contract 


Everything seems to rest on what 
arrangements are arrived at by In- 
ternational and Hearst. The Hearst 
contract for 450,000 tons has still 
four years to run. The price is set 
from year to year and the new rate 
sets the price level for the rest of 
the publishers. It is admitted by 
International that the Hearst con- 
tract can be readjusted. 

The whole question is still in the 
air, however, and whatever action 
is taken will be certain not to please 
all, If the price is advanced, then 
the publishers will do their utmost 
to prove the futility of disregarding 
“the law of supply and demand,” 
while if it remains stationary, the 
governments of Ontario and Quebec 
may take summary action to bring 
the producer§ into line. A half way 
course seems to be best, even though 
it will not be altogether pleasing to 
both sides, 


Vancouver Kraft Mills 
Reconditioning Mellon Mill 


From Our Own Correspondent 

MONTREAL.—Good progress is be- 
ing made by Vancouver Kraft Mills in 
reconditioning its plant at Port Mellon, 
Howe Sound for production of kraft 
pulp. This mill has been lying idle for 
several years, and it is expected to 
again come into operation about the 
begining of the new year. 


JAMES W. SEWALL 


Consulting Forestry 
JAMES W. SEWALL 
Old Town, Maine 


PHILLIPS & BENNER 
Ruttan Block, Port Arthur, Ontario 


Can. N ewsprint 
Shipments High 
For November 


From Our Own Correspondent 


MONTREAL.— Canadian news- 
print mills maintained their output 
during November. Though final fig- 
ures will not be available for an- 
other week or two, shipments up to 
the third week of the month were 
running about 92 per cent of ca- 
pacity. This would mean produc- 
tion at about the same level. 

During the preceding month ship- 
ments from Canadian mills totalled 
252,591 tons, which was equivalent 
to 89.0 per cent of rating. In Sep- 
tember shipments totalled 90.9 per 
cent of rating. 9 

Production ‘during November, 
therefore, should be around the 
250,000 ton mark. There was one 
less working day during the month, 
which will tend to draw down the 
total, but taking on a per day basis, 
the results should be equally sat- 
isfactory. : 

Cumulative Total High 

For the eleven months of the cur- 
rent year, then, production should 
be around the 2,500,000 ton_mark, 
and shipments a trifle less. During 
the ten months ended Ogtober, pro- 
duction of Canadian mills totalled 
2,245,795 tons, and shipments 2,- 
233,273 tons. In the corresponding 
period a year ago, shipments 
amounted to 1,950,853 tons and pro- 
duction 1,949,853 tons. , 

From preliminary indications, it is 
expected that production and ship- 
ments will not show any falling off 
in December, rather is it to be ex- 
pected that both items will show an 
increase, not only on account of the 
larger number of working.days, but 
also due to the heavy volume of 
Christmas advertising. 


Mersey Paper Company 
Orders 4,100-ton Boat 
The Mersey Paper Co., of Liverpool, 
Nova Scotia, have ordered from Messrs. 
Earle of Hull, England, an oil burning 
twin screw vessel of 4,100 tons capac- 
ity. This ship was christened on No- 
vember 20th by Miss J. I. Howard, 
Acting Agent-General for Nova Scotia. 
Its name is “Markland,” the name 
given to Nova Scotia by the Vikings 
when they sailed down that coast at 
about the same period as the Norman 
Conquest of England. Its speed will be 
11 knots, it will be equipped with a 
complete set of cargo handling gear 
to eliminate dockside cranes, and will 
be fitted up in the latest manner for 
carrying newsprint paper. It will be 
completed about the middle of De- 
cember and is destined for the North 
penesety traGé from Liverpool, Nova 
cotia. 


Westminster Paper Mills 
Award Contracts on Plant 
Correspenden 


From Our Own t 

MONTREAL. — Westminster Paper 
Mills Limited has awarded contract for 
clearing of the site of the new plant 
of the firm. The contract for pile driv- 
ing, foundation laying has also been 
awarded. It will be recalled that the 
plant of this company was destroyed 
by fire last July. 


New Winnipeg Industry 
Greater Winnipeg is. shortly to have 
another plant for gypsum products— 
Western Gypsum Products Limited. 
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STENCILS 


C DURODERMA 


WILL IMPROVE YOUR COPIES 
Headings stocked for Edison Dick Mimeograph 
Gestetner Duplicator, Rotospeed, etc, 


STENCILS LIMITED 


300 St. Sacrament St. 


Working samples forwarded on request. 


Canadian National Railwa 


_ Department of Natural Resources = 
A competent, up-to-date information service is provided’ - 


5, 1929 


for the benefit of persons desiring data relative to the 
vast natural resources of the Dominion. a 
Enlist the assistance of the Department’s representative =~ | 
in your territory. You will find him willing and anxisng ~~ 


to aid in the development of those natural resources trib 
tary to the lines of the Canadian National Rail 


Montreal, P.Q.; Winnipeg, Man.; Vancouver, B.C. 


C.N.R. General Offices 
Montreal, P.Q. 


Offices at:— 


New York, N.Y.; Edmonton, Alta. 
C. PRICE-GREEN, Commissioner 
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Canadian Paperboard Company Limited’ f 


Canada’s Leading Producers of Paperboard =. 


Mills at TORONTO, FRANKFORD and. = 


CAMPBELLFORD, in. Ontario“ =~ 7) 

and at MONTREAL, in Quebec. *-*- = 

HEAD OFFICE: 2 Seigneurs Street, Montreal’ 
Manufacturers of all grades of Paper Boards © 


Jute and 


Cotton Bags 
Hessians, Buckrams' 
. Paddings and 


Twine 


Be FACTORIES AT 
NTR TORONTO, OTTAWA, 
WINNIPDO WELLAND 


DIGESTER RELIEF VALVE 


with Bolted Yoke, Renewable Pressed in Seat 
and 45° Disc with Regrinding Feature 


Manufactured by: 


FaisAvitys Sons 


esTD. 
1834 


HEAD OFFICE AND WORKS: 


SAINT JOHN, N. B. 


Jee SHERIDAN 
NURSERIES 


LIMITED 


Offer 
CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


WELLAND STEEL 
CASTINGS LIMITED 
Allegheny Metal and ~ 
“A” Castings 
WELLAND, ONT. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


GEORGE F. HARDY 


Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


Member: 


Am, Soc. C.E. 


Consultation 
Reports 
Valuations 
Estimates 


Am. Soc. M.E. 


Eng. Inst. Can. 


Paper and Pulp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 
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Angle Type 


with eight special features: 


1.—THE BOLTED BONNET: 
a smooth wrench—No te 
bolts, insuring a tight joint and ample 


2.—THE LARGE SPACE FOR PACKING and 


gland bolt instead of gland studs. 


3.—THE HEAVY BODY WALL throughout the bronze 
ordinary relief valves, giving a 


—75% more wall than 
longer life. 
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4.—THE STREAM LINE FLOW, giving the minimum of. 
erosion, as is well - 


5. THE EXTREME THICKNESS OF METAL in: the brides . 
wall—double that of any other valve. ‘This is the part by 
eee 3 


resistance, hence the minimum of 
known, has a greater effect than 


must stand the 
eroding effects of the gases. 

6.—THE DEPTH OF THE SEAT, 1 
ordinary. valve, giving longer life to 
in valve and seat itself. 


flow impact, hence gets all 


seat threads, 


7.—THE FULL NEW 250 Ibs. standard flanges and bolting. » 
&.—The most invent feature of all is that they are. 


by McAVITY.” 
studied .to embody all the above 


well worthy to carry the last mentioned, viz: 


name, and to particularly exemplify the High 
Real Value and Efficient Durabiilty this name has 


for almost a century. 


Made of either all our special petentes « 
el trimmed, or 


Bronze, Bronze Chrome Nick 
Chrome Nickel Alloy. 


BRANCHES: 
MONTREAL 
1191 University St. 
OTTAWA 
209 King Edward Ave. 
VANCOUVER 


566 Beatty St. 


TORONTO 
50 Lembard St. 


171 Market St. East 
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Abitibi Power & Paper 
Company Limited 


Murray Bay, Que. 
Que. 
Sturgeon Falls, Ont. 
Espanola," 


Beaupre, 


MONTREAL, QUE. 


Owning and operating mills at 


Ont. 
Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp 


High Grade Bleached Sulphite Pulp 
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Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 

Smooth Rock Falls, Ont. 
Fort William, Ont. 


News Sulphite Pulp 
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nited Amusement 
¥ dell me what dividends have 
; a on the stock af United 
aeement Corporation? Ww at is the 
or the compaty 
payment of $1 a share 
on August 1, 1928; 4 ie 

current year dividends 

is g share were paid on March 15 
4 August 31. 


his time, you will have seen 
meial statement of Unit 
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_ p on fe merits. of 
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I purchased some of 
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k it Would be 

b from this to 


; iy, increasing earnings, 
in time the return should be 

msurate with the present 
me. The operates in one 
2 fastest 


sor ger 
, is ably and shoul 
a well for the shareholders in 
‘eb future as it has done in the past. 
ae coe 
. Abitibi Power se 
a: consider five per cent firs 
- bonds of Abitibi Power and 
@ sound investment. They mu 
-g substantial yield at present 
-I-am looking for ¢ long term 
giving a good yield. : 
resent prices the first mort- 
cent bonds of Abitibi 
wer & Paper Company yield about 
5 per cent, and, in our opinion, 
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' ow, the situation in the 

4 * y is improved. 

Farther, it is probable that the bond 

- Wikrket will strengthen during the 
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Shawinigan 


1. ny information you fay have on 
1 ey eel , aopre od. Tl have 


considering the puféhase of stock 
‘this company f6? senie time, but 
held off, owing to matket condi- 
With a re on of normalcy 
market, do you think the stock 


W: ower Company as 
the best the market. This 
pany is one 6f the most efficient 
in ~~ utility 

addition to 
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velopments, Shawinigan 

valuable asset in its dal 
oi, which has expanded at a 

ud rate during the past, two years. 
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MONTREAL. . 


total 
# tops 


problems submitted by subscri 
and those of general interest will 


service to non-subscribers. A two-cent stamp 
must always be enclosed t6 cover the direct reply. Write mining and insurance 
from other investment enquiries, No answers can be given 


by telephone or telegram. 


Though no figures are available on 
the earhings of Shawinigan Chem- 
icals, it is understood wot they até 
running at a Very high figure. Thée 
company also has under way plans 
i Pay development of power on the 

pper St. Maurice River, which will 
provide it with a resérve sifficient 
to take care of its needs for some 
timé to coe. 


International Nickel 
ould you recomend purchase of 
International Nickel for a. hold of at 
least two yéars? This stock has fluctu- 
ated widely in the past month or two, 
but I have been informed that it holds 
rather attractive possibilities: 
International Nickel is regatded 
as oné of the most prothising of the 
] term stocks on the Canadian 
exchanges. Its development of the 
Frood mine is well under way and 
7 the erid of the year earnings 
ould refléeet production from that 
thine. The.curtent quarterly reports 
of International Nickel are encour- 
a and though market conditions 
for the stock, at the moment, are not 
altogether favorable, we would 
recommend that you continue to hold 
this stock, not only because of the 
low price at which you purchased 
it but in view of its future pros- 
pects, 


B.C. Power 

How do you regard the shares of Brit 
ish Columbia Power Corporation as an 
investment? I would be obliged if you 
could give me tiie figure at which as- 
sets stand and current liabilities. 

At June 30, 1929, current assets 
of British Columbia Power Corp, 
totalled $10,686,000 while currént 
liabilities. amounted to $4,226,000; 
assets were $120,445,000. 

applicable to the “A” and 
ares, of which there are 
1,000,000 of each outstanding, 
amounted to $2,837,763 or the equiv- 
alent of $2.42 a share on the “A” 
sock and 42 cents a share on the 


As you know, the company is thé 
om ant pity in British Colum- 
an @ outlook is favorable, 
Though the structure has been capi- 
taliséd at a fairly high figure thé 
result of the first year of operations 
has shown that earnings were ample 
to take care of class “A” dividends. 
Expansion which is being unders 
taken by B. C. Power should be re« 
flected in a steady increase in rev- 
€nue in the future and the class “A” 
shares are attractive in the light of 
a semi-speculative investment, 


ne 
DeForest Phonofilm 

Can you give me some information 
on DeForest Phonofilm of Canada? How 
long has the company been in existencé 
and what are the possibilities of its 
stock frem an investment angle? Is the 
eompany financially sound? 

We are not able to give you any 
information regarding the finaneial 
status of DeForest Phonofilm. of 
Canada since the company has not 
i published a financial statemént. 

e company was formed about five 
years ago and owns all the Cana- 
dian patents of the DeForest Phono- 
film. However, up till recently the 
company has made little headway, 
though dufing the past six months 
it has installed 40 sound equipment 
apparatus in smaller moving ure 


atres, 

DeForest Phonofilm is in competi- 
tion with some large companies 
which are operating in this field, 
such as Western Electric, which, 
with its wide resources, is making 
fast progress. 

Accordingly, the outlook for the 
company is still distinctly specula- 
tive and we do not regard the stook 
favorably from an investment angle. 

Canada Steamships 

f bought Canada Steamships pte- 
ferred at 90. Do you think there is any 
speasbility of the company passing its 

ividend this year? 

Canada Steamships is finishing a 
poor year. The company started out 
with high hopes, but owing to the 
tie-up of grain at the head of the 


Our statistical depart- 
ment has recently 
prepared an informative 
letter reviewing the 
present position and 
the future possibilities 
of Montreal Power. 


A copy of this letter will be 
supplied, on request, 


; 
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Private wires to all principal centers 


of Thé Financial Post 
published oni this page. 
or stamped 


lakes, the volume of traffic move- 
ment from the head 6f the lakes to 
the Atlantic seaports hag been much 
Smaller than anticipated. On the 
other hand, the conipany has tiade 
prosress with its other departments, 
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Limited, Stocks Bread Limited, Nor- 
ris Brothers Limited and also the 
shares of Northern Bakeries of Can- 
ada, Limited. The company is con- 
trolled, fhrough management shares, 
Ogilvie Flour Mills Company. 

owevéer, it might be pointed out 
that Consolidated Bakeries, though 
we understand its operations this 
year are favorable, has not a proven 
investment record, as yet. . 

Over a term of years, the com- 
pany should build up a satisfactory 
earning power since it serves a 
growing territory and operates un- 
der able management. 


Home Oil 
Would be. pleased to have your 
opinion on Home Qil and Associated 


taken as a whole, the company | oj! 


show reduced eatnings for 1929. 
A short time ago W. H. Coverdale, 
président of the company, said that 
the préferred dividend was not in 
gang r this year, It will take time 
or the company to gain—back the 
ground lost this year, but we think 
that you might well hold on to the 
a in view of the satisfactory 
yield. 


Can, Industrial Alcohol 


I bought some Cafiadian Industrial 
Alcohol shates at a ptice well above 
résent market levels. Do you think 

should sell my eteck or am I justified 
in holding it? 

The shates of Industrial Alcohol 
have declined in common with the 
rest of the distillery stocks. However, 
we understand that the company has 
earned its dividend during the past 
fiscal year afid that the low price of 

he stock is due largely to general 

k of confidence in this t of 
security rather than any w ess 
in the company’s finances. 

_ Though Industrial Aleohol’s earn- 
ings may be lower for the year just 
pe the company occupies a strong 
ihancial position and is an import- 
ant factor in the industry. We feel 
that the company should do well in 
the future and w some eonfidence 
is restored to distilling stocks the 
shares should séll higher. 


Has $2,000 to Invest 


I enjoy yout paper and I especially 
énjoyed the afticles last year on invest 
ing $500 in Canadian stocks. I havé 
approximately $2,000 to invest in 

mimon stocks of Canadian companies, 
What would you suggest? 

We do not know if the stock mar- 
ket is about to settle down to a per- 
iod of dullness or if it is likely to 
meet further recession. 


But in our opinion such sound 
Canadian stocks as are included in 
our booklet, “Twenty-seven of the 
Best Canddian Stocks,’ are more 
favorable holdings now than they 
Were at the titie of the original ar- 


6, 
In this gonnection we would men- 
a especially such stocks as Cit 
airy, Shawinigan, Imperial Oil, 
Power jon, Dominion 
Bridge afid British American Oil. 
International Petroleum and In- 
ternational Nickel, in our opinion, 
are other stocks which should be 
among the first to recover from the 
ve crashes in the steck mar- 
et. , 


Preferred Stocks 

I am anxious to purchasé some stocks 
with aview. to obtaining an actual and 
immediate dividend return. Do yow 
think it would be wise to govchatp pre« 
fetréd stocks or ‘common 

If you are seeking an investment 
on which actual dividend returns 
are prime factor, we think you 
would be well advised to purchase 
some sound preferred stocks. 

Am thésé might be included 
the preferred shares of Dominion 
Glass, Price Brothers, Canadian 
Bronze, Power Corporation, Abitibi, 
Alberta Pacific. All, these stocks 
ate presently yielding over 6 per 
cent, while the outlook for these 
companies is favorable. 


Consolidated Bakeries . 


What is your opinion of the shares 
of Consolidated Baketies as an irivest- 
ment? Is the outlook for the company 
favorable? 

We consider the stock of Consoli- 
dated Bakeries of Canada, Limited, 
a teasonably attractive purchase for 
a business man, though we feel that 
it should be included ‘in a well 
diversified list of securities. 

As you know, the company was 
formed to acquire all the outstand- 
ing capital shares of Nasmiths, 


What is the outlook for — 


..e Montreal Power... 


? 
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FLOOD, POTTER & CO. 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


Home Oil undoubtedly is one of 
the most promising of the so-called 
“independent oil re operat- 
ing in the Turner Valley. e do 
not know what is likely to happen in 
the immediate future with regard to 
Turner Valley Oil stocks. Home Oil 
may do as Well as any of them, but 
it is possible that such a sound com- 
pany as Alberta Pacific Consolidat- 

may do somewhat better. Al- 
berta Pacific Consolidated has a 
substantial holding in Home Oil and 
has a great deal of other acreage 
which it intends to develop or has 
leased on a royalty basis. Thus, 
shareholders in Alberta Pacific Con- 
solidated would benefit indirectly 
from any betterment in the situation 
as regards Home Oil. Moreover, we 
do not consider that the market has 
discounted the future of Alberta Pa- 
cific Consolidated to the extent that 
the future has been discounted in 
such a company as Home Oil. Asso- 
ciated Oil and Gas in our opinion 
is not a particularly attractive spec- 
ulation in comparison with the other 
two we have mentioned, 


Asbestos Corp. 

T hold some shates of Asbestos Cor- 
poration preferred, which I purchased 
around 90. Would you advise me to pur- 
ehase some mote of the shares at pres- 
ent low prices in an attempt to average 
up on my loss? 

Latest reports would indicate that 
it will be some little time before 
Asbestos Corporation of Canada is 
back on its feet. At present the com- 
pany is spending large sums of 
money in prospecting jts properties 
and improving mining operations. 
This work will of necessity take con- 
siderable time and also will mean 
an outlay of a large sum of money. 
The new management is going about 
the work in a satisfactory way and 
should meet with better results. 

It is rather difficult to advise you 
on the merits of averaging up on 
your preferred stock. Even with 
continued improvement in mining 
operations, it will probably be some 
time before the company resumes 
dividends on the preferred stock. In 
the meantimé it might be more ad- 
vantageous for you to invest your 
money in other stocks which have 
more intrinsic merits and give you 
an assured yield. : 


Canada Bread 


Having been a reader of your paper 
for some years and profiting by your 
ood advice, would appreciate some in- 
ermation on Canada Bread, 

The capital of the Canada Bread 
Company at the time of its organi- 
zation in 1911 was $2,500,000 worth 
of common stock, $1,250,000 worth 
of Pree’, both of $100 par value 
and in addition an issue of $1,250,000 
in bonds. As at July 5, 1925, the 
original common stock was changed 
to known as preferred B., seven 
per cent non-cumulative, and the 
original preferred stock was chan 
to be known as first preferred. e 
compony created a new common 
stock without par value to the ex- 
tent of 25,000 shares which was al- 
lotted as a bonus share for share to 
the holders of the original common 
stock. At this time the common stock 
was selling between 86 and 87 and 
the preferred between 97 and 99. 
Early in May, 1929, the directors 
authorized an increase in the capita 

tock from 25,000 no par value com- 
mon shares to 200,000 no par value 
common shares, the exchange being 
accepted on a basis of eight new for 
one old. In anticipation of this the 
common sold up from 137 to 170 
while the preferred held tolerably 
firm between 109 and 111%. 


International Pete 

Myself, my family and friends are 
holding around 6,000 shares of Inter- 
national Petroleum stock. The com- 
pany does not send out a financial 
statement and we have a poor way of 
knowing what is going on. We know 
nothing about the life of the property. 

The main question in your letter 
of November 1st concerns the pos- 
sibility of a reduction in the output 
of International Petroleum. We have 
at various times consulted a num- 
ber of the directors of International 
Petroleum and other persons who 
are in a position to know this com- 


any. 
. The principal worry of the direc- 
tors appears to be that they do not 
think they will be able to get all of 
the oil out of Colombia during the 

eriod of the concession, which still 
oo about twenty-one years to run. 
Of course, the company will hope to 
renew the concession at the end of 
the twenty-five year period, but 
there is no guarantee of this and the 
consequence is that every effort is 
being made to drain the pool with 
the least possible delay. New wells 
constantly are being drilled. The 
company’s concession in Peru also is 
widespread and unless the opinions 
of the best geologists are of no value 
the possibility of an early drop in 
production in that country is remote. 

The company does not publish an 
annual * note : 

We believe that the stock would 
have had a more favorable record 
since the split if more tangible and 
substantial progress had been made 
toward curing the evil"in the United 
States of over-production. The evil 
of over-production has been accentu- 
ated by the improvement in the re- 
fining method in the last year or 
two. This improvement has _ re- 
sulted in a larger percentage of re- 
covery of refined oil from crude than 
formerly was the case. Thus, the 
actual over-production of crude oil 
throughout the world is greater than 
the apparent over-production. 

In our opinion, the most encour- 
aging phase of the situation, as re- 
gards International Petroleum, is 
that the company was able to op- 
erate at a good profit when crude 
oil was selling at its lowest point, 
two or three years ago. Thus, any 
improvement in the price of crude 
oil would have an immediate and 
substantial effect on the net profits 
of the company. We have been un- 


When Women 
Invest 


Failure to Execute Stop- 
loss Order Appears to 
Give Client Cause for 
Complaint and Ground 
for Reparation; Broker 
Who Sells Out Client 
Without Notification is 
Within His-Rights But 
Perhaps Not So Con- 
one as He Should 

e. 


4 WEEELY FEATURE 


Would you kindly advise what can 
be done when @ broker neglects for 
several days to exectite a stop loss 
order? My wife had an account with 
a branch of a Montreal brokerage firm. 
She had 200 shares of Nickel and later 
a telegram was sent to the brokerage 
office to “purchase 50 Nickel at 40 or 
less, stop loss at 87.” The account was 
well margined in the event stop loss 
was executed. She received confirma- 
tion of putchase but no mention of stop 
being executed, 

Last Tuesday, my wife re¢eived a 
wire requesting $500. We could not 
understand why this call, as the stop 
loss at 37 should have been executed 
on October 31, which would have left 
the remaining stock amply margined. 
My wife wited them to sell her entire 
holdings, stating she should have 200 
Nickel. They sold 260 and have mailed 
her a cheque for her balance and made 
no allowance for their neglect to 
execute the stop loss, which has cost 
my wife about $400, owing to the stock 
being sold at 29 instead of 37. 

Other Broker Says Broker te Blame 

Are ener housés not responsible 
for their negligence? The firm is a 
member of the Montreal exchange. 
What steps should I take? — : 

Without revealing your identity, 
we have put your problem regard- 
ing a stop loss order on Interna- 
tional Nickel to a reputable brok- 
er. He asserts that if the inci- 
dent had occurred in his office he 
would assume that the failure to 
exectite the stop loss order was due 
to an error on the part of a cler® 
and that he would hold himself re- 
sponsible for the loss involved. Of 
course, he adds, there would be no 
guarantee that the stop loss order 
would be executed exactly at 87 for 
the reason that the stock might be 
falling so rapidly that the broker 
could not get his order filled in 
time. However, there seems no ex- 
cuse for not executing the order 
at all, and it would seem that, in 
a case of such an active steck as 
International Nickel, the order 
should have been executed at not 
more than a fraction below 37, 


Explanation is Due 


Tt would seem that an explanation 
—and probably reparation—is due 
from your wife’s broker. As a pre- 
liminary to further enquiry it might 
be advisable for you to obtain from 


the prices the company obtains for 
its products, but it is stated offi- 
cially that the prices are based on 
the mid-continent standard and that 
so far the company invariably has 
obtained a premium on this base 
price. 

We still are of the opinion that 
— stock is promising for a long 
ho 


Future Investing 


T certainly am delighted at having be- 
come a subscriber to your valuable 
paper. I have already benefitted by its 
pages. I am asking you for some in- 
ormation regarding my investments. I 
hold the following bonds: Ontario, 
Kingdom of Norway, Midland Pacific 
Grain, Alberta, City of Calgary, Alberta 
Wood Preserving, Beauclaire Lumber, 
Canadian Western Natural Gas, Cal- 
gary Power, United Ddiries, Canadian 
War Loan, and the following stocks: 
Second Canadian General Investment 
Trust, and C.P.R. As I hold mostly war 
loans and those maturing at five years, 


1/I was thinking of selling some and 


buying Imperial Oil stocks and some of 
the other outstanding stocks as I am 
not depending on my investment. 

The list of securities outlined In 
your letter are, on the whole, satis- 
factory investments. There is one 
feature that we would point out for 
your consideration, namely, that you 
have invested a fairly large propor- 
tion of your total resources in com- 
panies in which there is only a local 
investment interest. Accordingly if 
the time came when you wanted to 
sell, you might find your market 
rather restricted with the result that 
you might have to take a loss out 0 
all proportion to the merits of the 
security. In this respect, it is always 
a good policy to follow the stocks 
or bonds which have a wide follow: 
ing. 

We think that you aro adopting 
the right attitude in regard to further 
investments. At the moment, you 
hold very few common stocks, most 
of your money one tied up ih pre- 
ferred stocks and bonds, For the 
investment of your funds, we would 
recommend common stocks such as 
Imperial Oil, International Petro- 
leum, Price Bros., Shawinigan, Mont- 
real Power, Steel Company of Can- 
ada, Power Corporation of Canada 
Imperial Tobacco, International 
Nickel, ete. At the moment, it is 
a little doubtful if market conditions 
are at a point where it would be 
advisable to invest. There is still 
considerable uncertainty but we are 
of the opinion that if you purchase 
any of the stocks listed above and 
hold on to them—disregarding minor 


the telegraph company copy of the 
order as well as confirmation as to 
the time of delivery. It then would 
be possible to check the situation 
more exactly. 


We are not, of course, fn any] 


sense giving you a legal opinion on 
the point. That is a@ matter for a 
lawyer. We merely put the proposi= 
tion as an abstract problem before 
a reputable broker, a broker Whose 
practices, we believe, are general in 
the brokerage busiries&, and his an- 
swer would appear to confirm your 
opinion that you have ¢atise for 
complaint over the treatment your 
wife has received in this connection, 
but we would not venture an opin- 
ion as to the legal aspects of stich a 
situation, ; 

If you do not get a satisfactory 
explanation from the broker, we 
would suggest that you get in touch 
with the secretary of the exchange: 


The writer had a balance of $84.95 
at her brokers. — for a safe mar- 
gin for 10 shares of Noranda at $45.25 
per share, she then tendered her 
cheque for $175 at the broker’s sug- 
gestion. He bought them and without 
notice sold out at $29.25, He wrote that 
I was sold out without it béing brought 
to his attention, that I was $45 under 
margined. Yet he had 50 point margin 
when I bought it. He knew I was good 
for a eall and said he was very sofry 
and so on. Am I to lose $165 through 
this dealY They sent me a ehegue #8 
$95.04. I also had paid up at his office 
200 shares of Stadacona and 800 sharés 
of Corona to my eredit. Noranda 
shares bought Oct. 23, 1929, at $45.25, 
sold Oct. 30, 1929, at $29.25. 

I understood I was marginéd down 
to $19 or $20 a share before I eould be 
sold out, 

Your broker did not treat you 
with as much consideration as per- 
haps he should have, but we cannot 
see but that he was within his 


rights. 
‘A Bit Arbitrary 


A broker is not obligated to noti- 
fy his elients when they are under 
margined, It is the clients’ responsi- 
bility. The broker often is foreed 
to act precipitately and arbitrarily 
for his own protection, but if this 
happened in this instance, for the 
lack of $45 margin, it would appear 
that the broker’s position was a 
pressing one or that he intended de- 
liberately to sell you out. In either 
event it might suggested that 
another broker might give you more 
considerate service in future If 
‘your broker acted in this manner 
unintentionally we think that, if he 
desired to retain your business, he 
would have reinstated your aecount. 

Githougs Noranda has advanced 
a few dollars per share sinee you 
were sold out there is no assurance 
that the market will not again ex- 
perience some reaction, and it is 
possible that within a reasonable 
time, if you are patient, you will be 
able to buy back the stock at no ad- 
vance in price, 

The fact that you carried Stada- 
cona and Corona at your broker’s 
has little or no bearing on the case 
ae do A believe that 
either o ese s has - 
lateral value at the th” - 


market fluctuations—you will in time 
record a eaeey appreciation in 
value. It is difficult to say what 
the market will do within the next 
six months and if you bu now, you 
should be prep to hold on. 


General Steel Wares 
ould you be good enough to outline 
the capital structure of General Steel 
Wares, saimised, one givé -iné some in- 
formation rega ing the date of the 
annual meeting? What do you think 
of the stock as a buy at present prices? 

The capital structure of General 
Steel Wares, Limited, consists of 
$4,500,000 issued in 7 per cent pre- 
ferred etock and 200,000 shares of 
no par value common stock out- 
standing. Of the latter, three are 
management preferred shares which 
allow the majority of the holders 
thereof to elect to and remove from 
office the directors of the cdmpany 
during a period of five years. The 
company has a funded debt of $9,- 
000,000, 

The annual meeting takes place 
early in March, the fiscal year ends 
December si, while the annual reé- 
port generatly appears in February. 
_ We understand that the company 
is making progress and is ploughing 
back a portion of he earnings into 

lant improvement§ and so forth. 
arning power of the company is 
said to be on the increase and its 
next report should show improve- 
ment in its financial position. 
_ However, we feel that the attrac- 
tions of the stock should be viewed 


in the light of a one t 
ft old. g or two year 


0. 


National Grocers 

In the issue of The Financial Post 
of November 21 there was an item 
in regard to the National Grocers 
Company which, unwittingly, con- 
veyed a wrong impression respect- 
ing one of its seccvities. The 7 per 
cent per annum dividends on the 
second preference stock, T. H. Kin- 
near, the first vice-president and 
general manager, asserts are cum- 
ulative, The byldws of the company 
specifically state that, “Said divi- 
dends shall be cumulative from the 
date of the original issuance of said 
second preference shares, so that if 
at any time ome dividends thereon 
shall not be fully paid when due, 
the deficiency in respect thereof 
shall be fully paid or set apart, but 
without interest, before any divi- 
dends shall be declared, set apart 
for or paid upon the common 
shares.” 


-_—— 


Hemphill, Noyes @ Co. 
MEMBERS NEW YORK STOCK EXCHANGS 


253 BAY STREET? 
TORONTO 


MAIN OFFICE NEW YORK CIVY 


UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


@UR TORONTO OFFICE 16 CONNECTED BY PRIVATE WIRE WITH OUR OO 
OFFICES.OR WITH IMPORTANT INVESTMENT INSTITUTIONS 
IN THE FOLLOWING CITIES: 


CINCINNATI 
CLEVELAND 
COLUMBUS 
DAYTON 
DENVER 
ELMIRA 


ERIE 

GRAND RAPIDS 
HAGERSTOWN 
HARTFORD 
INDIANAPOLIS 


ALBANY 


AUGUSTA 
BALTIMORE 


paleceront 
HARLESTON 

CHATTANOOGA 

CHICAGO 


NSIVE 


is AT 
Meee ee EEALERS. AND INVESTO 


INVESTMENT SERVICE. 


JACKSONVILLE NEW YORK 
KANSAS CITY ohn outa 
LANCASTER eA LS ‘ 


1 
LINCOLN 
LOUISVILLE Orne +f 
MACON Fo touls 
MILWAUKEE SAVANNAH 
MINNEAPOLIS SYRACUSE 
MONTREAL TRENTON 
NASHVILLE VALDOSTA 
NEW ORLEANS WILMINGTON 


INCLUDING gue 


HE DISPOSAL 0 


. INVESTMENT DEAL 


able to get an accurate idea as to: 


SALE 
Les OFFIC 


Nine Common Stocks’ 
for Investment 


We believe that investors who have faith 
in Canada’s future éan take ry) 
present price levels to aceumulate the 
common stécks 6f soiind companiée ih the 
country’s basic industries. 

We have préepatéd a brief déseription of 
nine stocks which we recommend and a 
copy of this pamphlet will be forwarded 


on réquést. 


17 Se John Street, Montreal 


‘ orrawa 


TohONTO re 
56 Sparks St. 26 Rig Sc. W. 126 St; Poser Be. 


Ametinas 
DIDN'T 


Make money in Real Estate. They 
moved about too much. We-may 
méve about individually but colleé 
tively we afé Very stable. As a résult 
real estate valués move foreward 
steadily, sometimes stifprisingly 
rapidly, yielding the while good 
revenue, Revenue that of the stock 
market would indicaté risk. 


McWilliams & Lockhart 
288 Bay St. Elgin 4183 


Low-Priced Stocks 


We have prepared a special circular —— 
concise particulars of the following low-pric 


stocks — 
Brompton Howard Smith — 
Canadian Car International Utilities 
Canadian Industrial “B” 
Alcohol International Petroleum 
Canada Power and International Nickel 
Paper National Breweries 
Charles Gurd (new) 
Cockshutt Plow St. Lawrence Paper 
Hamilton Bridge Hiram Walker 


Copy supplied on request 


McCuaig Bros. & Co. 


Members Montreal Stock Exchange. 
Members Montreal Curb Market. 


276 St. James Street, 
HArbour 9151 MArquette 9311 


Manufacturers of igh-Grote 
Mills at: SaDEewEek BR ws ieiereme ALMONTS, 
ONTARIO’ COMTICODE and ST. BYACINTHE, QUEBEC 


General Offices: Paris, Ont. 
JOHN GORDON & SON, LIMITED: terre ind Montreal 
EXPORT oan 
A aos 


, 


TO RETAIL TRADE 
Balifaz 


A 
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ROBERT DODD & COMPANY, INC. 
INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


Clilles Forget 


FORGET & FORGET 


° Members Montreal Stock Exchange 
Members Montreal Curb Market 


direct wire connections with 
Livingston & Co., New York 


51 St. James Street West 
MONTREAL 


21 St. James Street 
ST. JOHN, P.Q. 
Tel. *PLateau 1161 


The design and manu- 
facture of kitchen and 
serving equipment for 
Cafeterias, Restaurants, 
Hotels, Hospitals, etc., 
is a specialty of General 
Steel Wares Limited. We 
also possess unusual 
facilities for making 
such installations 
promptly and at reason- 
able figures. 


Our Hotel and Equip- 
ment Department is 
ready at all times to ren- 
der free service to regis- 
tered architects, institu- 
tions and owners, in the 
form of expert sugges- 
tions, complete specifica- 
tions and blue print lay- 
out. Consult or write 
our nearest branch. ., 


HOTEL AND 
CAFETERIA 
EQUIPMENT 


GENERAL STEEL WARES 
"ak 25 Branches Across Canada 


Halifax, Saint John, Quebec City, Montreal (2), Ottawa, 

Toronto (4), Hamilton (2), Brantford, London (2), Windsor, 

North Bay, Winnipeg (3), Regina, Saskatoon, Calgary, 
' Edmonton, Vancouver 


—only railroad with - 
its own rails from 
Chicago into the South 
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Preserve the priceless pep of sum- 
mer all year through. Take a win- 
ter vacation and play out-doors in 
the warm health giving sunshine of 
delightful southern resorts — while 
the north huddles in the grip of 
snow and sleet. 


Let Illinois Central—famed for courte- 
ous: efficient and luxurious service—plan 
the details of a winter vacation to suit 
your purse and leisure. A brief week end 
in the nearby resorts—a regular winter 
vacation beside semi-tropic seas—a fas- 
-Cinating tour through sun drenched for- 
eign lands nearby. As short or as long as 
you like—all expense if you wish — just 
mark the place and we will tell you all 
about it with no obligation on your part. 
For further information call or write 


H. H. Hays, Canadian Agent 
Illinois Central System 
310 Dominion Bank Bldg. 
King and Yonge Streets 
Phone Elgin 2759, Toronto, Ont. 960X-C 


Pessoeeceee2=2e USE THIS COUPON 8 22°2222"2e22 
H. H. HAYS. Canadian Agent 

Illinois Central System 

$10 Dominion Bank Bldg., Toronto, Ontario 
id without cost to me literature about Southern Resorts a3 checked 
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ew Orleans 0) Beautiful Mississippi Gulf Coast Florida 

obile, Ala. G Hot Springs, Ark. Gj Vicksburk National Mile tee 
Natchez Detour © California () Texas and the Southwest ( Mexico 
Cuba O Nassau () Panama Cana! and other foreign lands nearby ( In- 


ividual all-expense tour to. O Special all-expense 
tours OC) Hotel rates and information at . 
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TO WIDEN SALES 
OF IMPLEMENTS 
MADE IN EMPIRE 


Waterloo Manufacturing 
and McKay Co. Make 
New Alliance 


SCOPE OF OPERATIONS 


Products to be Placed More 
Largely in South Africa 
and South 
America 


The Waterloo Manufacturing 
Company, through its association 
with the H. V. McKay Company, of 
Melbourne, Australia, shortly will 

| be in a position to avail itself of the 
| services of Agricultural and General 
| Engineers, a concern with a capital 
of more than $12,000,000 and which 
already employs over 10,000 men. 
The aim of the last mentioned or- 
ganization is to place British-made 
agricultural implements and trac- 
tors in all parts of the world. 7 

Agricultural and General Engin- 
eers, which during the past five 
years has established branches in 
the Argentine, Chile, South Africa, 
India and Australia, and will alse 
open a branch in New Zealand some 
time next month, has agreed with 
the Rushton Tractor Company, of 
Walthamstow, Eng., and with the H. 
V. McKay Company, of Australia, 
to handle, in addition to all its own 
products, the sale of the Rushton 
tractors in all of the principal world 
markets and of Sunshine harvesting 
machinery in South Africa. 


Testing Market Conditions 


In each of the main markets of 
the world Agricultural and General 
Engineers. has had its chief: sales 
representatives, to the number of 
thirty-nine, carefully investigating 
market conditions and sales require- 
ments, At the same time the Rush- 
ton company have demonstrated by 
practical tests the suitability of 
their tractor for a wide range of 
countries and conditions, whilst the 


McKay company have tested their | 


harvesting machinery in the Argen- 
tine and proved its suitability for 
South American conditions. 

The resources of the firms con- 
cerned are adequate to deal with 
the anticipated increase in turnover 
an employment, and any further fi- 
nancial support that may be re- 
quired will be, it is said, immediate- 
ly available. The Rushton Tractor 
Company has an authorized capital 
of $1,000,000 and an issue capital 
of $500,000. The issued capital of 
the H. V. McKay Company is $7,- 
500,000. The nominal capital of Ag- 
ricultural and General Engineers is 
over $32,000,000 and of this more 
than $12,000,000 has been issued. 

Conditions More Favorable 


Almost 75 per cent of the world’s 
trade in agricultural machinery is 
confined to tractors and harvesters, 
and it has been the inability of Brit- 
ish manufacturers to supply a com- 
plete range of machines to overseas’ 
farmers that has provided the chief 
resaon why’ the trade in these pro- 
ducts has been to so large an extent 
controlled by foreign competitors. 
Machinery put out by the Waterloo 
Manufacturing Company and the 
McKay Company now will be sold on 
a favorable competitive basis in any 
of the world’s markets. Though 
the agencies of Agricultural and 
General Engineers purchasers of 
machinery from the concerns men- 
tioned always will be assured of an 
adequate supply of parts to meet 
any emergency. 


NATIONAL SEWER 


PIPE COMPANY’S 
POSITION STRONG 


-_—— 


Class “A” Stock to be 
Made Cumulative With 
$2.40 Dividend 


After maki due provision for 


depreciation, income taxes and divi- 
dends, the net earnings of the Na- 
tional Sewer Pipe Company for the 
year ended October 31, 1929, 
amounted to $294,465 as against 
| $267,458 in the previous year and 
| were equal to $4.61 on the common 
stock, The dividends on the Class 
stock consumed $48,000, as 
| against no provision for any similar 
payment in the previous year, and 
there was then a surplus of $246,- 


465 a compared with $267,458 in| 


1928, 
In view of what may be consid- 
ered the sound liquid position of 
| the company, the directors late in 
| the month of November declared the 
regular dividend on the Class “A” 
stock of 60 cents per share and also 

|a dividend on the common stock of 
| the company of $2.00 per share, 
| both to be paid on December 16 to 
saenenendags of record December 10, 
| 1929. 

Ryland H. New, the president of 
| the company, announces that it is 
| the intention of the directors to 
; commence paying quarterly divi- 

dends of 50 cents per share on the 
common stock on March 15 next, 
and that, at the forthcoming annual 


| meeting, in order to protect the in- | 


terests of both classes of stock, the 
shareholders will be asked to ap- 


prove the making of the non-cumu- | 


lative dividends on the Class “A” 
stock cumulative at the rate of $2.40 
| per share per annum, payable quar- 
| terly. 
The net working capital was in- 
creased during the year to $949,112 


from $515,677, the ratio of quick as-! 


sets to immediate liabilities being 
on a basis of 8 to 1, 
The company has $450,000 out on 


call loans, an item that did not ap- | 
pear in the previous report. Accounts | 


receivable less reserve for bad debts 
stood at $232,942, an increase of $7,- 
256. Inventory of merchandise and 
supplies stood at $349.288, a de- 
crease of $72,840 from the figure of 
a year ago. 
Accounts payable and accrued 

|charges stood at $101,353, a de- 
crease of $51,792. Taxes were in- 
| creased by about $5,000 to $25,425. 
| 
| Income and Surplus Account 
(Years Ending Oct. 31) 

: ; 1929 1928 
Net earnings aft, dep. ... $319,890 $290,541 
| Less: Income tax 25,425 23.08% 


| ce 
$294,465 $267 
|; Div, on Class “A” ,,,.,... 48,000 


23,083 


—— 


' Surplus for year ysssee08 $246,465 $267,408 


THE FINANCIAL POST 


Dominion Bridge Co. 
Business Increases 


From Our Own Correspondent 


MONTREAL. — The stock 
market may have crashed, but 
apparently it has not affected 
the volume of business being 
received by Dominion Bridge 
Company. In the past seven 
days it has received the con- 
tract to supply the steel for 
the new Aldred building, which 
is at present in course of con- 
struction in Montreal. Added 
to this the company still has a 
great deal of work to do on its 
International Nickel contract, 
which calls for delivery of 35,- 
000 tons of steel 


Further it has the T. Eaton 
building and a score of smaller 
jobs, All in all the company 
has sufficient business on its 
books to keep its plants oper- 
ating for some months to come. 


LITTLE HEADWAY 
MADE BY CANADA 
IN IMMIGRATION 


40% of Influx is Continu- 
ally Lost to 
U.S.A. 


1929 SLIPS BACK 


But September Shows Phe- 
nomena of Comings and 
Goings at Border 


Immigration into Canada for the 
first nine months of the year is now 
behind the 1928 figure, according to 
information received from Ottawa by 
The Financial Post. Up. until 
August, 1929, every month of the 
year showed an increase over the 
corresponding figure for 1928, but a 
, drop of 10,300 in August, has put a 
| substantial crimp in the 1929 total. 
| There was, however, an extraordin- 
ary influx of United States residents 
to Canada during September. 

The drop in August is doubtless 
due to a om of demand for farm 
laborers who last year came in in 
large numbers to help Canada har- 
| vest her bumper crop. 

Total immigration for the first 
| nine months of the year amounts to 
| 143,947 as against 146,382 for the 
similar period a year ago. Immigra- 
tion figures however, are usually 
compiled in twelve month periods 
corresponding with the dominion 
fiscal year which ends March 31. For 
the first six months of the current 
fiscal year, immigration amounted 
| to 120,358 as against 123,713 a year 
jago. Practically all immigration | 


into Canada takes place during es 


months between March and Septem- 
ber inclusive. 
Trend of Migration 
The following table show clearly 
| the trend of immigration during the 
| last two and one-half years: 


IMMIGRATION BY MONTHS 
(Fiscal Years Ended Mar. 31) 
1927-2 


927-28 1928-29 

FARE cosécceses 35,441 
| May .ccoccccccce, 23,041 
June 18,052 
| July 12,288 
| August 242 
So sscaunese 
| October 

November 
| December 

January 
| February 
| March ... 14,665 
| 151,597 


29,113 | 
26,616 | 
22,021 | 
16,465 


26,983 
23,641 
20.303 


15,022 


11,101 


*120,338 


* Six months only. 

However, Canada still continues to 

lose about half her increase each 
{month, to the United States. Al- 
| though the fiscal years do not ex- 
‘actly jibe (the United States fiscal 
; year ends on June 30) a check-up of 
{the United States records, shows 
| that about 40 per cent of our annual 
|immigration is offset by migrations 
jto the United States. For the year 
fended June 30, 1929, the United | 

States report that nearly 65,000 Can- | 
jadians entered the United States. | 
| For the year ending March 31, our 
| total immigration was only 167,000. | 


Present Flow Heavy 


On a month by month basis, the 
figures are even worse. In Septem- 
ber, 1929, approximately 11,100} 
|people entered Canada as_ im- 
(migrants, while in the same month, 
9,502 Canadians took up residence in 
the United States. In August, 15,- 
000 came in and 7,400 went across 
the U.S. border. In July, 16,466 en- 
tered from all countries, while 5,670 
| departed to the United States. 

A few Canadians and American 
residents continue to dribble back to 
| Canada across the border, these be- 

ing included, of course, in Canadian 
jimmigration statistics. These are 
| Segregated by United States authori- 
ties, and show that for the twelve | 
|months ending June 30, 1929, 2,706 | 
persons emigrated from the United | 
States to Canada as against a move- 
ment in the other direction, of 64,- 
440. For the same period in 1928, 
| 2,529 persons came to Canada from | 
ithe United States, and 173,154 left | 
Canada for that republic. 

A remarkable influx of persons 
came from the United States during 
September, doubtless reflecting a/| 
falling off in employment in cities 
jalong the border. In that month 
over 1,000 persons migrated from 
the U.S.A. to Canada which is about 
40 per cent of the total number to 
come during the years of 1928 and 
| 1929, and more than half the number 
| for the entire year 1927. 











Montreal Airplane Club 
Reports Successful Year 


From Our Own Correspondent 

MONTREAL,-- Montreal Light Aero- 
plane Club made substantial progress 
during the year ended October 31, 1929. | 
| At the annual meeting it was pointed 
out that 21 new members had - been 
elected during the year, bringing the 
total to 125. Of the 1,093 flying hours 
recorded during the twelve months’ pe- 
riod, dual instruction accounted for 
*20, while 403 were devoted to solo 
practice and 214 hours in test flights. 

Finances of the club were increased | 
through various sources. New mem-| 
bers’ fees totalled $920, subscriptions 
for permanent quarters, $7,650; air- 
craft exhibition, $5,556; air pageant, 
$2,500, and $4,000 was received as al 
special donation from the Advertising 
: Club of Montreal for the purchase of | 
a Gypsy Moth plane. 

Revenue from flying operations com- 
| prised fiving fees, $10,872; rental of 
hangars, $211; prizes $205, and govern- 
}ment grant for certificates ‘issued, 
| $2,300. 
|_ With the opening of the new Harbor 
Bridge and further improvement of St 


| 
| 
| 


| Hubert air port, it is expected that the 


Montreal Light Aeroplane Club will ex- 
perience a satisfactory year in 1930, 


s 


FAMOUS PLAYERS 
PROPERTY TANGLE 
IS UNRAVELLED 


Nathanson States Royal 
Bank Interested in 
Scheme 


CASE IS ADJOURNED 


Famous Players Left as 
Owners of Rear Portion 
of Valuable Prop- 
erty 


From Our Own Correspondent 


MONTREAL. — Proceedings in- 
stituted by Famous Players Canadian 
Corporation against N. L. Nathan- 
son, former managing director, have 
been adjourned for three weeks, 
with the possibility of a settlement 
being reached out of court. | 

Famous Players was seeking to 
secure possession of & property 
which it claimed was acquired ‘by 
Nathanson for the account of the 
corporation. The titles to the prop- 
erty are presently in the name 0 
the Montreal Trust Company. 

In reply to these claims, Mr. Nath- 
anson stated that particulars of the 
purchase of a property on St. Cath- 
erine Street, Montreal, as part of a 
large theatre and office building 
scheme, were known at the time by 
the directors of Famous Players. He 
pointed out that it was not until 
he had severed his connection with 
the corporation that any suggestion 
was made that the land in question 
had been purchased for the corpora- 
tion. 
Royal Bank Interested 

Further, in consequence of the 
connection of the Royal Bank in the 
financing of the scheme, he declared 
that it would be impossible for him 
to convey the property to Famous 
Players. This latter statement 
throws some light on the resigna- 
tion of Sir Herbert Holt from the 
board of directors of Famous Players 
Canadian Corporation. 

It is stated that an offer of $2,- 
500,000 was made for a site on 
which Christ Church Cathedral is lo- 
cated, where it was tentatively plan- 
ned to build a hotel, fronting on St. 
Catherine Street, with accommoda- 
tion for a theatre at the rear. The 
scheme was abandoned when the 
property could not be purchased. 

However, during the summer of | 
1928, Mr. Nathanson states that he 
conceived idea of forming a a syn- 
dicate to develop a plan which, among | 
other purposes, would provide a site | 
for a theatre for Famous Players 
Corporation. 

Carried Out Plans 

Although he had no mandate from | 
the corporation, he went ahead with 
his plans, believing that the cor- 
poration was unable to finance the | 
capital expenditure involved. He in- | 
tended, however, to give first op- 
portunity of acquiring the theatre 
site on a rental basis, to the corpora- 
tion. 

After the Christ Church Cathed- 
ral scheme was dropped, Mr. Nath- 
anson says a search was made for | 
other properties and finally options 
were taken on a property near 
Stanley Street and on another prop- | 
erty in the rear. He claims that 
there was a property in the block 
selected that could not be purchased 
because of an existing option and, 
it was decided to interest the Royal 
Bank in the undertaking, since the 
bank owned a property at St. Cath- | 
erine and Stanley Streets. 

As the plans for the whole under- 
taking could not be completed be- 
fore the original option expired, Mr. 
Nathanson believed that the--prop- 
erty ceased to be of any further in- 
terest to Famous Players. 
cided, however, to go on with his| 
plans and 
Bank with another scheme which 
would take in the Bank property as | 
well as the adjoining property pre- | 
viously included in the undertaking, | 
with the possibility of later acquir- 
ing the properties in the rear. 





CONTRACT AWARDED 
TO FOUNDATION CO. 


Will Erect Super Structure 
of New. Aldred 
Building 


From Our Own Correspondent 
MONTREAL.—Foundation Company 
of Canada, Limited, has secured the 
contract for construction of the super- 
structure of the 23 story Aldred build- 


ing, to be erected on Place d’Armes, 


Montreal. The terms of the contract 
call for completion of the building not 
later than December 1, 1930. Anglin- 
Norcross is completing the foundation 
work, while Dominion Bridge Company 
is supplying the steel for the building. 

Good progress is being made wit 
other orders on the Foundation Com- 
pany’s books. A comparatively small 
amount of work remains to be done on 
the Ghost development for the Calgary 
Power Company, while good headway 
has been made on the addition to 
Northern Electric Company’s plant in 
Montreal. : 

Erection of the paper mill for Mer- 
sey Paper Company in Nova Scotia is 
practically finished. 

Earnings Are Satisfactory _ 

Earnings are understood to be satis- 
factory to date, and compare favorably 
with those of last year. For the twelve 
months ended April 30, 1929, earnings 
of Foundation Company totalled $227,- 


f 760, or the equivalent of $2.46 a share 


on the 84,600 shares of common stock 
presently outstanding. 

The company was formerly control- 
led by the Foundation Company of New 
York, but in February, 1929, these hold- 
ings were acquired by a Canadian in- 
vestment banking house and offered 
publicly in Canada. 

Later, the capital structure was re- 
vised and now consists solely of the 
present issue of common stock on 
which an annual dividend of $1 is 
paid, The stock is listed on the Mont- 
real Stock Exchange. 


HALIFAX SHIPYARDS 
SECURE CONTRACTS 


Besco Subsidiary Has Enough 
Work for Several 
Months 


, From Our Own Correspondent 

MONTREAL. — Halifax Shipyards 
Limited, direct subsidiary of the Brit- 
ish Empire Steel Corporation, was the 
successful tenderer for three con- 
tracts, which, with other work on hand, 
will keep the plant busy well into next 
year. 

The contracts are to repair the tank- 
ers Victolite and Imperoyal, of the 
Imperial Qil fleet, and the Italian 
Concordia, . 

Halifax Shipyards competed against 
American yards, Canadian Vickers and 
the Davey Shipbuilding and Repairing 
Company. 

Several Weeks Work 

Work on the Victolite will take from 
two to three weeks to complete, 
job including machinery overhauligg 
and hull repairs. Hull repairs will be 
done on the Imperoyal, as well as re- 
arranging her accommodation. This 
job will occupy one month, The Con- 
cordia grounded lately in the St. 
Lawrence and fractured her stern 
frame and lost her rudder. A new 
frame of cast steel is being made for 
the vessel. The conipany’s wrecking 
steamer has been despatched to Que- 
bec to tow the Concordia to Halifax. 


Property Corporation 
OF CANADA LIMITED 

Real Estate : Mortgage Loans 

1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


He de-|b. 


approached the Royal|@ 


Se 


The bank finally agreed to fi-j|}:::: 
nance the plan to the extent of $450,- | [::: 


000 provided it could.exercise some | 


control by having the titles taken in | F>:: 


the name of the Montreal Trust Com- 
pany. This was done and plans were 
prepared for an office building to 
embrace the Royal Bank property 
and the building a passageway to 
the rear, to serve as an entrance to 
a theatre. 
Kept Purchase Separate 

It was understood, Mr. Nathanson 
states, that the purchase would be 
kept separate, and the comptroller 
of Famous Players was notified that 
the St. Catherine Street property 
had been purchased by interests con- 
nected with the Royal Bank and not 
on account of the Corporation, since 
the bank already owned a property 
of 50 foot frontage on St. Cather- 
ine Street. 

On April 11, 1929, directors of 
the corporation confirmed the pur- 
chase of the property at the rear, 
though Nathanson claims they knew 
at that time of arrangements made 
whereby the remaining property 
was acquired in the name of Nath- 
anson. He states that he is now 
willing to take over the other prop- 
erty now standing in the name of 
the corporation—denying that an 


| injunction has been justified or that 


he has any intention of disposing 
of the property to the disadvantage 


| of Famous Players. 


EASTERN STEEL 
PRODUCTS EARNS 
$5.00 ON COMMON 


‘This Said to be Result of | 


Operations During 
Past Year 


Eastern Steel Products brought 
its fiscal period to a close with No- 
vember 30 and the results, it is said 
by insiders, will be entirely satis- 
factory to shareholders when the 
annual report is presented. Earn- 
ings available for the common will 
prove to be equivalent, it is assert- 
ed, to about $5.00 per share, which 
will compare with $3.85 per share 
in the previous year. 

The company’s three plants lo- 
cated in Toronto, Montreal and 


Preston have all operated through- | 


out the twelve months at a high 
level of their capacity and the de- 


mand for their products is reported | 


to have been well up to expectations, 


Before the bond is issued the Barrett In- 
spector who co-operates with the Barrett 
Approved Roofers checks results by cut- 
ting several strips from the roof and 
examining cross-sections for workman<- 
ship and quantity of materials used, 


Barrett Holt Roof Connections—a pate 
ented device used where drain-pipes, air- 
vents, flag-poles, tank-supports, etc., pass 
through the roof deck. Water-tight expan- 
sion joints overcome all the defects of 
both rigid- and loose-joint leader connec- 
tions. Holt Connections are made for 
roofs of every type. 


Flashings are sensitive parts of any roof, 
Barrett Flashing Blocks and Forms are 
now bonded for 20 or 10 years and Barrett 
Elastigum Flashings are guaranteed by 
Barrett for 10 years when used with Bar- 
rett Specification Bonded Roofs, Barrett 
Approved Roofers will gladly tell you 
about these improved features of Barrett 
Roofing Service. 
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December 5, 


J. F. Stewart T. K. McNair 
H. A. Telfer F. H. Lytle 


Stewart, McNair & Co. 


Members: \ 


TORONTO STOCK EXCHANGE | } 
NEW YORK CURB (ASSOCIATE) 


F. J. Phelan 


Direct Private Wires to Montreal, Winnipeg, New 
York, Chicago, Boston, Hamilton, North , Suds 
bury and Sault Ste. Marie 3 


Head Office: Zs 
Toronto General Trusts Building “ 
Telephone: EL gin 0421 
Branches: 
Hamilton, North Bay, Sudbury, Sault Ste. Marie 


4 
(Bicoresi Cot Maree 
- al Cu tb M rk ay 
; New York Curb Market (Assocings} ae 


MARA & McCARTHY. | : 


5 ee 
* 
A 
$ 


STOCK BROKERS#; 


W. HAROLD MARA JOHN. A. 
» LEIGH M. McCARTHY CO eOR TOM be 
G. DAVIDSON Lt.-Col, CARSO) 


297 Bay Street, Toronto 
Telephone: Adelaide 9151 


Corporate Financing 
* * a 


Investment Securities 


based on 
the development 
of 
Canada's 
Natural Resources 


Hydro-Electric Power 
Pulp & Paper 


Limited 
INVESTMENT BANKERS 
210 St. James Street West 


NEWMAN, SWEEZEY & CO. | 


Symbol of Quality | 


-guarantee of durability 


O WNERS of Barrett Pitch, Felt and Gravel Roof 1 


y are absolutely protected against repair or § 
maintenance expense by a 20-year bond*—issued — 
by a national bonding company. ; 


But this “bonded period” is not in any case @&  § 
measure of the roof’s life-span or period of useful-e F 
ness. It is, rather, a symbol of the quality’whichis § 
built into these famous roofs—for every Barrett © 

Specification Roof is built to perform far beyond the: 
promise of the bond. oR 


It is not surprising that Barrett Roofs outlast ordie {| 
nary roofs by such a wide margin when you consider, 
that their waterproofing element is specification 
coal-tar pitch which is preserved by water—thrives’ 
on dampness and moisture—and is self-healing. 


Architects and engineers all over the Dominion 
know that service records of 30, 40 and 50 years— 
without a penny being spent for repairs—ame 8 
common experience among owners of Barrett Felt 
and Pitch Roofs, surfaced with gravel or slag. 


The Barrett-controlled Construction and Inspection 
Service assures constant quality—a roof uniformly 
weather-proof, fire-resisting, durable. 


And Barrett’s well-rounded out roof service-—which 
starts with raw materials and ends with finished 
roofs—goes even further and provides, when de- 
sired, the Roof Construction Units shown at the” 
left so that the principal “danger-zones” not pro- 
tected by the roof may be equally“weather-tight 
Bnd trouble-proof. 


*The Barrett Company offers also.a.rooffor a.certain 
class of buildings which is bonded gol for Geter 


The Company 
LIMITED 
Montreal Toronto Winnipeg 


Vancouve 
BARRETT FLASHINGS—HOLT ROOF CONNECTIONS 
BARRETT SPECIFICATION ROOFS 


* The Complete Roof Service”’ 


‘Toronto. 
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JBINET SHAKE-UP |Pools Carried Over 
52,000,000 Bushels 


Final Figures for Fiscal Period Show That on Hand 


SEES T.A. CRERAR 
) IN RAILWAY JOB 


Hawa is Staggered by 
Changes in Gov- 
ernment ; 


ee © Own Correspondent 
iT PAWA.--"The capital is in the 
sof the first great political earth- 
ake which has occurred since 1926, 
an the present Mackenzie King 
Wnistration was formed. On all 
se are evidences of the extent to 
the shakeup may go. Cabinet 
rg’ tion is under way with 
re) nce and it will be an altered 
'yejuvenated ministry that will 
* the opposition when the session 
ms next February. 
sfew months ago The Post pre- 
wee. sweeping cabinet re-organ- 
Minn, The prediction was greeted 
‘polite unbelief. On October 4, 
e@ statement was made that 
-grounded rumors were current 
She early retirement, for reasons 
h, of Mr. Robb. It was well- 
wen, then, to those in close touch 
h political events at Ottawa that 
 Robb’s health had been seriously 
saired in the session of 1928: that 
never recovered, ‘and must 
etire. Since then Mr. Robb 
ied and his private secretary 
Wd-of the struggle he made to 
‘on under the severe handicap 
mime health. On the same date 
fated that Hon. T. A. Crerar 
Me the next cabinet recruit. 
fweck the statement was made 
‘important addition from the 
puld be made. 
_ Crerar Agreed : 
mmay now be stated, authorit- 
y, that Mr. Crerar has been 
ached by the Prime Minister 
rhas agreed to enter the cabinet 
» the next session of parlia- 
He will come into the house 
“= commons for a Manitoba seat, 
Srebably that of Brandon, now held 
‘ep Hon. Robert Forke, minister of 
jun tion.. Mr. Forke will go to 
e; filling the vacancy now 
y in the Senate representa- 
of the province. 
t while Mr. Crerar will replace 
, Forke as Manitoba’s cabinet 
ntative, it is rather clear that 
will not take over the Immigra- 
mn Department. On the contrary 
‘is slated for the Department of 
ys and Canals. : 
hat will happen to the Immigra- 
Department is not yet certain. 
~ ‘Htemay be that this problem will not 
“Baye to be solved immediately. Mr. 
» may be kept on for a few 
hs, and the Senate vacancy held 
for him, while a seat is found 
Mr. Crerar in one of the other 
al ridings of Manitoba. If a rural 
ber can be found, willing to 
- $ield his place in parliament to Mr. 
- Grerar, and accept a consideration of 
_ Wes value than the Senate, this 
- @0urse almost certainly will be fol- 


- ey Go to Heenan 

* But if Mr. Forke is elevated to 

} the red chamber, ‘the most likely 

|, of his department will 
be to attach it to that of Hon. Peter 

Heenan, Minister of Immigration. 

he re-organization, however, will 

} stop there. Quebec having lost 

in finance will re- 

-# major portfolio elsewhere. It 

that Hon. Peter Veniot, 

aster General will leave the 

ae Office department and that his 

: _ will be taken by Hon. Fernand 

_ Rinfret, present Secretary of State. 

_ Mr, Rinfret now holds a junior port- 

' folio but by this exchange would 
get a major one. 

A place for Mr, Veniot will have 
be found. Rumors now here point 
his receiving the Department of 

, Works, now held by Hon. J. 
lott, of London, Ont., Mr. El- 
it is believed would be willing 

t accept the Senate vacancy for 

western Ontario. 

ea would clear the way for the 
in of a new Ontario man 

x Secretaryship of State. And 

has been so staggereg by 
the rapid developments up-to-date 

: no one at an as = 

g up the likely man for 
this job. 


Views on “Mining” 
it, Crerar’s entry into the Fed- 
government will be taken as a 
sinct encouragement to the grain 
ling institutions of western 
“atada. The Canada Grain Act is 
‘'%e rewritten in the coming ses- 
Mm Of parliament. Last session a 
Mmittee of the House of Com- 
ams worked at it for several weeks, 
ommended a few changes which 
‘Werte made, and finally advised that 


re Act be revised in 1930. 
trar, as the president of the 
Grain Growers Ltd., took an 
part in the proceedings, ap- 

tg before the committee, and 

wig in no uncertain terms his 
mpomt upon such controversial 
mers as mixing. He is a sup- 
et of “mixing” and is on record 
nh.’ He will, therefore, be a 

ble ally of the proponents of 

m= policy of mixing and will be in a 
i0r to make his influence felt. 


ion Stores Buys 
1. Packing Co. Chain 


guuminion Stores has arranged to pur- 
0880-12 retail stores in the Ottawa dis- 
“petrom Canadian Packing Co. It is 
, nh yet whether the deal will be 
Mmaited by cash or the issuance of 
soe Stock, although it is said the 
sminion Stores could spend the neces- 
; without impairing its work- 
ition. 
present purchase is the result 
ition Stores’ recent entry into 
her business. This new di- 
Heation is thought to have proved 
waceessful as to encourage an am- 
meus programme of expansion of 
en -the deal with Canadian Packing 
wae first large step. 


at July 


31 of This 
Year 


From Our Own Correspondent 


WINNIPEG. — Some interesting 
information concerning the opera- 
tions of the wheat pool has been 
made public in the annual report of 
the Central Selling Agency which 
was released last week. Total de- 
liveries to the pool amounted to 
244,248,200 bushels of wheat, while 
the pool purchased in addition some 


8,854,385 bushels, giving it a total 
to sell of 253,102,585 bushels. THe 
quantity delivered was 51.3 per cent 
of the total wheat deliveries, and 
thus the pool handled, as for several 
years previously, just over half of 
the wheat. sold by western farmers. 
In Saskatchewan, where the agita- 
tion for a pool made one hundred 
pér cent by legislation, the percent- 
age of pool wheat to total deliv- 
eries was 55 per cent, practically the 
same as in several recent years. In 
both Alberta and in Manitoba the 
pool fell short of getting half the 
wheat, the percentage in Alberta 
being 45.6 as against practically 50 
per-cent a couple of years ago. On 
the other hand there appears to 
have been some gain in Manitoba 
which helps to keep the pool per- 
centage of the total practically where 
it was. 

Distribution of sales throughout 
the year was shown in the following 


table. _ ° 
1928 Bushels 
September ............ 29,955,000 
October - 24,962,000 
November . .....e- esses 22,441,000 
22,488,000 


December ...... 
18,291,000 


1929 

January . .. 
15,682,000 
15,546,000 
13,454,000 
4,510,000 
20,103,000 
13.561,000 
3,751,000 
48,358,585 


253,102,585 

If to the carryover at the end of 
August is added the quantity sold 
during August the pool’s carryover 
at the end of July, (at which time 
carryover figures are usually pub- 
lished), the pool appears to have 
been 52,000,000 bushels, or exactly 
half of the 104,000,000 bushels given 


INTERNAT. PAINTS 
PLACES COMMON 
ON DIVIDEND BASIS 


Payment of $1 a Share 
Declared on “A” and 
“B” Shares 


From Our Own Correspondent 

MONTREAL.—An initial dividend 
of $1 a share has been declared on 
the class “A” and class “B” shares 
of International Paints (Canada) 
Limited. This will involve the is- 
suance of $28,000gsince there are 
20,860 Class “A” theres and 7,140 
class “B” shares outstanding. The 
dividend covers the year of opera- 
tions ended September 30, 1929, and 
is payable on December 20 to share- 
holders of record December 12, 1929. 

In addition to the common stock 
there are issued 28,000 shares of 
preferred stock of par value $30, on 
which dividends are paid at the rate 
of $2.25 or 7% per cent annually. 

The recent dividend declaration is 
indicative of the progress which the 
present company has made during 
its first fiscal year of operation, 


Aviation Aids Sales 

Sales have been stimulated by a 
substantial increase in demand for 
the company’s aeroplane paint and 
other preparations used in the air- 
craft industry, it is understood that 
the financial statement which will 
be published shortly will show earn- 
ings equal to about $4 a share on the 
common stock. 

International Paints was incorpor- 
ated in 1928 to acquire all the is- 
sued shares of National Varnish 
Company of Canada and the Hol- 
land Varnish Company, Limited. The 
company is one of a group of inter- 
national concerns and is controlled 
by International Paint and Composi- 
tion Company, Limited, of London, 
England. 

Represents Large Group 

This group is one of the largest 
manufacturers and distributors of 
marine paint in the world, and last 
year supplied about one third of 
world requirements of ship and bot- 
tom paints, : 

However, in addition to its marine 
sales, the Canadian company has 
developed its sales and output of 
aeroplane paints and _ specialties 
widely. The outlook for this division 
is favorable in view of the rapid 
growth of aviation and the expan- 
sion being undertaken by the air- 
craft industry in Canada. 

The Class “A” common stock is 
listed on the Montreal curb market 
while the “B” shares, which have 
full voting privileges, have not been 
publicly offered. 


Robinson Cone Pays Bonus 
Robinson Consolidated Cone Co. has 
declared a bonus of 25 cents per share 
as well as the regular quarterly divi- 
dend of thirty-seven and a half cents 
on its common stock, of which 49,997 


shares are outstanding. 


Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 


of all descriptions. 


Auta@mobile Chassis 


Frames and parts—Steel Pressings—Forg- 


ings—Drop Forgings—‘“National” 


Trucks. 


Motor 


HAMILTON, ONTARIO, CANADA 


ay) King Street Wes 
TORONTO, ONT, ” 


621 St: James Street, 
MONTREAL, QUE. 


as the total Canadian carryover at 
July 3r. 

In connection with these figurer 
the Central Selling Agency report 
says: 

_“These figures should go far to 
dispel the erroneous impression so 
much circulated that our policy was 
to hold up supplies. We were faced 
this year with the problem of selling 
into consumptive channels a million 
bushels of wheat each market day. 
The competition, however, of Argen- 
tine wheat was such as to almost 
completely drive us from the export 
market in the latter part of the sea- 
son.” 

This statement bears out what 
The Financial Post has said on sev- 
eral occasions, that the tie-up in the 
export of Canadian grain was not 
due to refusal to sell on the part of 
Canada, but rather to inability to 
sell on account of Argentine crops. 
The full extent of the situation is 
hardly disclosed by the figures above 
quoted, for decrease in European 
buying was partly off-set by a large 
increase in Oriental buying of low 
grade wheat, while in addition much 
of such wheat, was sold to Canadian 
mills for manufacture of flour to be 
exported to the Orient. Even under 
those conditions pool sales of wheat 
during the seven months from Febru- 
ary to August inclusive, when the 
Argentine competition was felt, ag- 
gregated something under 87,000,000 
bushels, while reference to the report 
published of the previous year’s op- 
erations shows a total of 137,000,000 
bushels, or fifty million bushels 
more, sold during the corresponding 
months of 1928. 


A table is published in the report 
to show the great rapidity with 
which wheat. was delivered to the 
pool in the early part of the crop 
year. Two hundred million bushels 
of the deliveries to the pool were re- 
ceived in the four months from Sep- 
tember to December inclusive. 

“This,” says the report, “was in 
spite of the efforts of the pools to 
keep the grain back on the farm by 
paying farm storage. The use of 
the combine and truck, the increased 
efficiency of the railroads, combined 
with the small value of low grade 
wheat and a favorable season for the 
crop movement, created ‘a market 
situation ‘without precedent.” 


C. W. Lindsay Establishes 
Third Branch in Montreal 


From Our Own Correspondent 

MONTREAL.—Indicative of the prog- 
ress made by C. W. Lindsay & Co. dur- 
ing the current fiscal year, a.new 
branch has been opened in Montreal 
bringing the total number operated in 
the city up to three. Other showrooms 
and sub agencies are maintained in 
Three Rivers, Cornwall, Chicoutimi, 
Quebee, Ottawa, Brockville, Kingston 
and other points throughout Ontario 
and Quebec. 

Though the last fiscal period ended 
February 28, 1929, resulted in record 
sales and earnings, it.is reported that 
sales durjng the current year have 
shown a further increase to date 

In the last fiscal period, whic cov- 
ered fourteen months operations, net 
earnings amounted to $302,750 or the 
equivalent of $6.15 a share on the 
common stock. A quarterly dividend of 
twenty-five cents a share on the com- 
mon has been maintained since Decem- 
ber 1, 1928. 


Dr. 


a 


THE FINANCIAL POST 


PLANT OPERATIONS 
OF CAN. COTTONS 
SHOW BETTERMENT 


Substantial Volume of 
Small Orders Speeds 
Production 


From Our Own Correspondent 

MONTREAL.—Operations at the 

ats of Canadian Cottons, Limited, 
ace thought to be slightly improved 
and while the situation in the indus- 
try is still unsatisfactory there has 
been some betterment recently 
noted. Though buyers are still hold- 
ing back from making large com- 
mittments, there has been a steady 
volume of small orders which in the 
aggregate are keeping the mills fair- 
ly busy. 

Whether Canadian Cottons will 
improve on last year’s earnings re- 
mains to be seen. For the first six 
months of the current fiscal year 
there was little appearance of any 
improvement. However, with a more 
cheerful tone apparent in the mar- 
ket for cotton goods the company 
may turn in a better report at the 
=. of the fiscal year March 31, 


Last Year Was Poor 


Last year was one of the poorest 
in many years. Though sales were 
maintained at a higher rate than 
those of the previous year, price cut- 
ting brought net earnings down t# 
$225,947 or the equivalent, after all 
deductions, of $1.30 a share on the 
common stock. Against this a divi- 
dend of 8 per cent is being paid, an 
indication that the company’s affairs 
are showing some improvement. 

The outlook for Canadian textile 
companies is further brightened by 
the probability that no modification 
will be made in the customs fegula- 
tion requiring that goods entering 
Canada at British preferential rates 
must contain 50 per cent Empire 
labor or material. Lancashire cotton 
interests have contended that they 
cannot manufacture the cheaper 
grades of cotton goods to meet the 
50 per cent requirements owing to 
high costs of raw material and diffi- 
culties attendant on manufacturing 
goods for the Canadian market from 
Empire grown cottons. 

Afford Some Protection 

If the present regulations remain 
in force it will afford some protec- 
tion to the Canadian manufacturer 
from the sale of goods manufactured 
abroad at low cost and sold in Can- 
ada at prices which render competi- 
tion severe. 

Canadian Cottons has maintained 
its present dividend rate of 8 per 
cent since 1921, and there has been 
no intimation of any change in the 
amount of this distribution. 

The shares of the company are 
closely held, though recent transac- 
tions on the Montreal Stock Ex- 
change have been in the neighbor- 
hood of 85 at which price the stock 
yeilds over 9 per cent. 


Manufacturers’ Life 


e 
Increases Business 

An increase of $4,018,797 in new 
assurances is announced by Manufac- 
turers Life for the ten months ending 
October 31, 1929, as compared to the 
same period last year. During this 
period new assurances totalled $81,- 
305,849 as compared with $77,287,052 
in 1928, 

New investments made by Manu- 
facturers Life to October 31 aggre- 
gate $15,578,509, in which is included 
advances made to policyholders under 
the automatic policy loan privilege. 
Bonds purchased have a face value 
of $4,072,357. 


Heads B.C. Bond Men 


BRIG.-GEN. H. F. McDONALD, 
newly elected president of the British 
Columbia Bond Dealers’ Association, which 
is affiliated with the Canadian Invest- 
ment Bankers’ Association. Brig.-Gen. 
McDonald is a director of R. P. Clark & 

Co. of Vancouver. 


HIGHER EARNINGS 
BY WEST. STEEL 
IN CURRENT YEAR 


Management Reports Busi- 
ness Running Better 
Than Last Year 


Management of Western Steel 
Products reports that earnings s0 
far this year have been running well 
over the corresponding period in 
1928 when the company earned its 


preferred dividend over six times, 
according to information sent out by 
James Richardson and Sons of Win- 
nipes. Their report also states that 
sales in October this year are under- 
stood to have shown a 25 per cent in- 
crease over October last year. 
Prospects for next year in this in- 
dustry are as good, if not better, than 
they were at the beginning of 1929, 
and the company has considerable 
business in view which it is satisfied 
will materialize next season, The 
concern manufactures a widely diver- 
sified line of sheet metal products 
which are essential to the general 
progress of the country, and James 
Richardson and Sons foresee a future 
rosperity for it. 


of 

or the year ended December 31, 
1928, the company earned $39.74 per 
share on the preferred stock, which 
is equivalent to over six times divi- 
dend requirements, and the earnings 
per share on the common stock, after 
providing for preferred dividends, 
depreciation and all prior’ charges, 
amounted to $4.01. 


P. T. Legare Company 


Reports Sales Increase 


Sales of P. T. Legare Co. for the 
first eight months of the current fiscal 
year are reported to show an increase 
of approximately $150,000 over the 
seerenponding period of 1928. Fall 
business is also reported to be good. 

Increased sales are partly a result of 
the company’s addition to its sales 
facilities by the opening of a four- 
storey-and-basement store on the 
corner of St. Hubert and Belanger 
streets, Montreal, with a view to in- 
creasing earnings. 


MERSEY MACHINES 
MAKE FIRST RUN 
IN NEW PLANT 


Commercial Production is 
Expected in Two Weeks’ 
Time 


From Our Own Correspondent 

MONTREAL.—Mersey Paper Com- 
pany has produced its first roll of 
newsprint. The first paper machine 
was tuned up and turned over on No- 
vember 28; a second machine has 
been installed already, giviing a total 
productive capacity of 250 tons a 
day when the mill comes into pro- 
duction on December 14, the date of 
the formal opening of the plant. 

Completion of the Mersey mill 
marks the culmination of nearly two 
years work and production from the 
plants represents the first news- 
print to be manufactured in Nova 
Scotia. The project has been con- 
ceived and executed by I. W. Killam, 
of Royal Securities Corporation, and 
financing by this organiation may 
be expected in the near future, 

Is Favorably Located 


Mersey Paper is favorably located 
as regards its shipments to United 
States ports. It is situated on tide 
water about 480 miles from New 
York, and shipping costs can con- 
sequently be kept at alow rate. The 
company’s own steamer which is be- 
ing specially constructed in England 
at a cost of $450,000 has ben suc- 
cessfully launched and delivery is 
expected early in 1930. 

This vessel will have a capacity 
of 4,300 tons of paper and will form 
one of fleet which will be used to 


HAMILTON BRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors 
of every class of 


Structural Steel Work 


Head Office and Works: 


HAMILTON 


transport Mersey’s newsprint to 
United States markets. - 

The wood supply of the company 
will come from two sources, namely, 
from the company’s own lands which 
are extensive and from certain 
Crown lands from which pulpwood 
is to be sold by the Government on 
a stumpage basis. Rates have been 
established on a sliding scale basis 
for ten year periods, beginning with 
$1 a cord for the first ten years. 

Big Power Development 

Power is obtained from a hydro- 
electric development on the Mersey 
River which has been constructed 
by the Nova Scotia Power Commis- 
sion, ‘The combined turbine capac- 
ity of this development will be 28,000 
horsepower, which will be produced 
from three plants installed at Upper 
Lake Falls, Lower Lake Falls and 
Big Falls. 

The outlook for the company ap- 


- CANADA 


pears favorable, t h naturally it 
is yet too early to form any esti- 
mate of its earning power. Indi- 
cations point to the mill being a 
fairly low cost producer, strategic- 
ally located as regards 

its products, while it is 

that a substantial on of output 
has been contracted for by American 
publishers. 


National Grocers Co. 
Buys St. Kitts’ Firm 
National Grocers Co. of Toronte is 
reported to have completed negotia- 
tions to take over F. R. Parnell Co., 
wholesale grocers of St. Catharines. 
This deal has been discussed by the 
two firms for some time and it is 
understood now to have gone through 
pending final arrangements. 
Parnell Co. will be the 26th wholesale 
ocery business to be absorbed into 
ational Grocers which started in 1925 
as a merger of 25 wholesalers. 


A Fine Christmas 


10c each 


Gpecial prices for decorated 
bones of 10, 25 and 50 cigars. 
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for decorated 
boxes of 10, 25 and 50 cigars. 
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Christmas 


Tins of 100 - = = 1.20 
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HERBERT 
TAREYTON 


London Mixture 
tits en 
card, 

1-lb. jar—$3.00 


TUCKETTS 


CIGARS 
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TOBACCOS 


At all dealers in bright Christmas wrappings 


CANADIAN INDUSTRIAL ALCOHOL COMPANY LIMITED 


TO DIVIDENDG...........000 sevevenceesessassesonesessncenecesecssescescescossneseeressesenseessebosenecesees®  $1,661,136.18 


TO BALANCE AS PER BALANCE SHEET....sssssssssssssssssssecssseeesessesenesseees 


BALANCE SHEET 


ASSETS 


3,500,058.52 


$5,161,194.70 


REAL ESTATE, BUILDINGS, MACHINERY, GOODWILL, ETC. ° 


LESS DEPRECIATION ........<cocccoccsccssccscscsssssescsssscscecscccsccsesoqeeonsonssooees ~ 


SHARES IN ASSOCIATED COMPANIES AND OTHER 


INVESTMENTS. ..:s0.0+-ccessesscsssesccssesovessessussssssecensossssesseessecesosesseosssvosseese . 
STOCKS ON HAND AT COST........csss0+« estennnentnesctnnsnnstnsttosetementemenmnasins snneee 


$5,412,532.29 


5,219,717.89 
5,755,679.87 


SUNDRY DEBTORS (Less Provision for Doubtful Debts) AND DEBIT 


BALANCES, INCLUDING ASSOCIATED COMPANIEGS........... 
CASH IN BANK AND ON HAND.).....cccsssssssssssssssssseeseesneessesneeneenesees senpenen ° 


APPROVED ON BEHALF OF THE BOARD 


(Signed) SHAUGHNESSY, 
(Signed) E. LAUSTER, 


In our opinion the Balance Sheet is properly dra 
information and the explanations given to us, an 


We have examined the above Balance Sheet with the books of the Compan 


wn up go as to exhibit a true and correc 
das shown by the books of the Company. 


MONTREAL, 29th NOVEMBER 1929. 


DIRECTORS 


2,150,646.68 
504,622.89 


$19,043,199.62 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 30TH SEPTEMBER, 1929 


Cr. 


BY NET PROFIT FOR THE YEAR, INCLUDING DIVIDENDS FROM 
ASSOCIATED COMPANIES, AFTER DEDUCTING ADMINISTRA- 
TION EXPENSES AND MAKING PROVISION FOR DEPRECIATION 


BIND TINOOIEES TAD oxcecccrsecsceccrsnsessorsesanvesseousenne 


ACCOUNT 
DEDUCT: BONUS OF 25c. PER SHARE DECLARED 


16th, DECEMBER 192B.........ssescrsoveseressovesssessessscseeetecnsessees 


30TH SEPTEMBER, 1929 


LIABILITIES 


POS OS OOSST TSE NSE DS COSTE REO ESTES 


273,166.50 


$2,073,977.46 


3,087.217.24 
$5,161,194.70 
—_—_—=_ 


DOMINION GOVERNMENT: BALANCE OF SALES TAX CLAIM...cc0." $929,000.00 
SUNDRY CREDITORS AND CREDIT BALANCES, INCLUDING 


ASBOCIATED COREPAINTES .1ecccscscsoscocscesnsestecercorecesesvinsemesnasennscmemneaaes 
DIVIDEND PAYABLE 15th OCTOBER, 1929.......... eonaneccenne>qpnceneetenanennnasestannd 


SHAREHOLDERS ACCOUNT:— 


Capital Stock: 


907,670.84 
415,307.70 


Authorized—1,500,000 Shares without nominal or par value, divided 
into 1,000,000 Voting Shares and 500,000 Non-Voting Shares 


Issued = 


Surplus: 


Accumulated Surpluses of former’ ~ 
Compani 
Profit and Loss AcCOUnt...ceesssssesssss: 


Deduct: Dominion Government Sales 


+ 969,480 Voting Shares..............ss0se 
. 123, 4359Non-Voting Shares...........cscse 


$10,958,000.00 


$13,398,700.00 


$1,296,462.56 
3,500,058.52 


$4,796,521.08 


Tax Claim in respect of the years 


DIED BSB caserccrsconcoseencnse 


eee PeeDeeeeeeRSeeere® oe 


$1,404,000.00 


CONTINGENT LIABILITY:- In respect of Guarantee of 20-year 
6% Debenture Stock of Robert McNish & Company Limited. 


AUDITORS 


3,392,521.08 16,791,221.08 


$19,043, 199.62 
———— 


y and have obtained all the information and explanations we have required. 


t view of the state of the Company’s affairs, according to the best of our 


(siGNeD) DELOITTE, PLENDER, HASKINS & SELLS 
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UP TO EXCHANGES 
TO SET STANDARDS 
FOR THEIR MEMBERS 


Majority of Brokers Oper- 
ate on Very High 
Standards 


_ The following letter from an ex- 
perienced mining broker of many 

ears standing is one of the most 
interesting of scores received by The 
Financial Post since the inaugura- 
tion of its series of articles on min- 
ing finance in Canada. It is replete 
with information of valuable charac- 
ter and closes with a sengenon that 
The Financial Post is glad ‘to sup- 
port, The suggestion, in short, is 
that stock exchange practice can best 
be raised to a high level through the 
efforts of the exchanges themselves. 

—Editor, The Financial Post. 


Editor, The Financial Post: 

I have read with surpassing interest 
your articles and criticism anent the 
financing of Canadian Mines and in 
particular with regard to the business 
policy of certain unnamed firms which 
are, however, known to every experi- 
enced broker in Canada. 

You have opened up in a very frank 
and admirable manner what may be 
readily admitted to be the outstanding 
problem before all stock exchange 
government boards, not only in Can- 
ada, but all over the world. After more 
than twenty years very close associa- 
tion with one prominent exchange and 
with some knowledge of the inner 
workings of several other similar in- 
stitutions, I am doubtful as to whether 
any hard and fast regulations have ever 
been drafted to successfully and com- 
pletely eliminate the practices to 
which you so rightly take exception. 

A number of obvious but impractic- 
able remedies suggest themselves. The 
elimination of margin trading would 
strike a blow at national and interna- 
tional credit relations which form in 
themselves no small part of modern 
civilization. If a man owns $10,000 
worth of any security of recognized 
value, it is his right to borrow a lesser 
amount from any lender, bank or other- 
wise, at a rate of interest to be mutu- 
ally determined, provided, of course, 
that he can find such a lender ready 
and willing to advance such funds on 
that security. The arbitrary prohibi- 
tion of short-selling is almost equally 
a blow at established business relations 
which have been built up through cen- 
turies of practice. I made a contract 
with an oil company for three year’s 
supply of fuel oil at a price. I could 
not use it. in less than that time, nor 
could.I store it for future use. That 
oil company could not supply me (and 
several hundred other similar users) 
with the quantity we would use in three 
years, for immediate delivery, but they 
believed they could secure it them- 
selves at various times during the 
future, at’ any time we required de- 
livery, at prices below their contact 
with us. Therefore, they sold short to 


us. 
Short ooaing of securities in any of 
the markets of the world is recognized 
as entirely ethical, but the practice 
which is in my opinion unethical is the 
deliberate assuming of an important 
position in the market directly opposed 
to the interests of customers. Such a 
policy is not only opposed to the. cus- 
tomers’ interests, with and to whom 
the broker has assumed in many in- 
sta the position of financial coun- 
sel, but constitutes a very real unfair 
competition for other brokerage houses 
to meet, houses which will not counten- 
ance practice of that kind. The argu- 
ment that it is eens, for two 
‘reasons; first, so that the house short 
interest may take up the slack when 
the expected market break comes; and 
second, because the business offering 
is sO great that it cannot be financed, 
except by the house taking an impor- 
tant stand in the market directly op- 
posed. to customers’ interests; is no 
argument at all. 

Moreover, it is idle conversation to 
make the statement, as you suggest has 
been. made by the head-of one large 
house, that news only is published and 
no recommendations are ever made. 
Every brokerage house and every floor 
man working for such houses, makes 
sdores of suggestions and recommenda- 
tions every day, and 95 per cent of 
those recommendations are on the long 
side of the market, no matter how high 
it may have risen. The majority of 
traders are inherently “bulls.” The 
higher a market rises, the more ex- 
cited they become, until accurate anal- 
yses of intrinsic values come to mean 
nothing to them. The house with a 
heavy overhead requires orders—and 
it is up to the floor men to get them, 
quite irrespective of customers’ inter- 
ests. After a long and frequently 
unwarranted risa instead of warning 
customers of the dangerous position of 
the market, the heads of the house, 
perhaps through so-called _ special 
partners, assume an important short 
position in the market, thereby making 
.it highly profitable to themselves (or 
the house) to do everything in their 
power to accelerate the break in market 
prices, when it inevitably arrives, to 
the disadvantage of all long customers. 
The policy of that house is probably 
quite legal, but I should say it was 
decidedly unethical. 

The established policies of such a 
house are, in my opinion, not only un- 
ethical in its relations to customers, 
but constitute very unfair competition 
to other houses. Experience has 
demonstrated that a certain extent of 
accommodation can be extended with- 
out overstepping fair business risks. 
liouses of long standing gain a very 


accurate idea of the limit of safety, | 


and usually the larger the business, 
the lower is that limit calculated. 
While it is impossible to arbitrarily 
fix any exact percentage of coverage, 
which depends upon the nature of the 
securities carried and also to some 
extent upon the character and stand- 
ing of the individual customer; and 
the standard cf margin requirements is 
almost altogether a matter controlled 
by individual houses; yet the New 
York Stock Exchange takes special 
cognizance of the matter when in the 
rules and regulations as promulgated 
by the Governors, 
made that the carrying of an account 
in an under-margined condition may be 
considered as an act detrimental to the 
best interests of the exchange. 
Marginal requirements vary acording 


doing business on what may be called 
regular lines; such requirements vary 
from time to time, as well, dependent 
upon general averages of market prices; 
frequently general credit conditions 
affect the requirements promulgated 
by all regular houses; established 


rates for money—loans from the great | 


banks and other reservoirs of liquid 
capital—upon the security of undoubt- 
ed collateral. The question of what is 
and what is not good collateral is in- 
volved, of course, but my point is that 
all regular houses carrying on business 
along lines which experience has prov- 
en to be sound and at the same time 
fair and ethical, are subject to the 
same general conditions, and their 
individual requirements for marginal 
coverage do not vary to any important 
degtee. 

Succéss along regular and sound lines 
requires generous capital. A seat on 
at least one of the great exchanges of 
the country requires to be purchased 
and maintajned—capital which at once 
loses its liquidity—and scores of other 
capital expenditures made, all for the 
purpose of building up a service to 
compete with other regular houses. 
Few houses limit the issues which will 
be carrieg on margin to those issues 
which m heir | 8 requirements 
as col + The bank’s requirements 


the statement is | 


are astonishingly rigid at times too. 
I know of an instance some years ago 
when Dominion of Canada bonds (pay- 
able in Canada only) were temporarily 
refused by a New York bank; and only 
last month a block of Canadian munici- 
pals was definitely and permanently 
refused. Last spring more than one of 
the greatest banks in Canada refused 
additional credit on any collateral. 
Under such conditions business ac- 
cepted requires to be financed entirely 
by the house without bank assistance, 
but the regular house cannot afford to 
turn down much of such business offer- 
ing, due to lack of capital resources, 
without losing prestige and customers. 
However, all regular houses are faced 
with similar problems under the same 
general conditions. Competition is 
fair, business is conducted on a sound 
basis, for all customers and with all 
other regular houses. 

However, the situation becomes far 
different when competition is faced 
from more or less irregular houses, 
whose policy permits practices which, 
while perhaps strictly legal, are not 
strictly ethical according to the policy 
of the hundreds of regular houses. For 
the sake of illustration, let us suppose 
that the general average of coverage 
required by a hundred regular houses, 
is 30 per cent on Class A securities, 40 
per cent on Class B securities, 50 per 
cent on Class C securities, and 100 per 
cent on Class D securities, the last 
named probably wildly speculative in 
character. 

A house practicing a more elastic 

ethical policy offers the unusual ac- 
commodation of carrying Class A, 
Class B, Class C, and Class D secur- 
ities on a 25 per cent margin, adver- 
tises widely and secures a huge vol- 
ume of business. It has been admitted 
that that house at once begins and 
before long has assumed a very 
important market position by going 
short, either directly or indirectly 
through special partners, to the in- 
direct disadvantage of customers and in 
unfair and irregular competition with 
regular houses. 
‘ The great majority of the issues 
bought and sold by this house are 
classes C and D, presumably largely 
speculative and as yet non-dividend 
paying. Some of them will undoubt- 
edly advance but more of them will 
decline. On such issues as do ad- 
vance, the firm is due to lose, and 
sometimes does lose heavily; but on 
the other hand, experience has demon- 
strated that eventually more declines 
are registered than advances, particu- 
larly toward the end of a speculative 
boom, and the balance of profit in favor 
of the house short interest is some- 
times stupendous. The customer is, of 
course, charged interest on his open 
balance, while the. house short inter- 
est gets off free except in the cases, 
few in number, of securities paying 
dividends. Moreover, the volume of 
capital required to carry hundreds of 
customers’ accounts is small compared 
to what would be necessary if the same 
busMess were carried on regular and 
non-speculative (so far as the house is 
concerned) bases. 

Many houses finance n properties 
of promise by the underwriting and 
distribution of large blocks of stock. 
After initial distribution the stock is 
listed and it is usual for the under- 
writing house to sponsor the market in 
that stock, establishing and maintaining 
close quotations at levels depending 
upon the degree of success of develop- 
ment of the property behind the com- 
pany. Published news of success may 
be expected to bring in buying orders 
and on the other hand disappointing 
reports will cause selling. However, 
buying and selling’ orders on any one 
day seldom balance and the sponsoring 
house maintains an account, backed by 
a certain amount of ear-marked cap- 
ital, for trading in that stock, taking 
up the slack one day and letting it out 
the next, thereby effecting a certain 
amount of stabilization. A very 
material part of the value of that stock 
lies in its initial wide distribution, a 
reputation for stability in the markets 
is necessary to maintain the intangible 
value of that distribution, and it is 
good business for, that house to steadily 
maintain a niarket at higher prices than 
the initial cost to them of that issue, 
in view of possible future issues to be 
floated. 

Regular houses do not make a prac- 
tice of interfering with the distribu; 
tion and established market of a stock 
sponsored by another house; but the 
policy of an irregular house, perhaps 
operating many branches throughout 
the country, is far different. 
security, including probably hundreds 
of certificates of such an issue as 
above mentioned, is accepted as col- 
lateral to a weakly-margined open 
account in other speculative securities. 
Many of those certificates accepted 
have more or less lost their individual- 
ity or identity, being in street form. 
Much of that stock, unknown to its 
technical owners, is sold, being re- 
placed by a stock credit on the books 
of” that house. So much of it is 
dumped back into the market that the 


original sponsoring house is unable to | 


maintain a fair price, the intangible 
value represented by the initial wide 
distribution is vitiated, the value of 
that stock as collateral is heavily de- 
pleted, the real owner is called for 
more margin on his thinly margined 
open account, cannot make good and is 
sold out. Then and not until then 
does that unethical house step in and 
cover’that part of its short position 
created by its own action in indirectly 
selling its own customer’s securities. 
Complaint is sometimes made that 
;} accounts of special partners receive 
what may be called preferred service in 
the execution of orders, to the unfair 
advantage of customers of a house 
carrying on a general brokerage busi- 
ness. An example cited is that of a 
customer, really a partner, though the 
firm’s general books may not disclose 
that fact, having access to over-night 


orders over either public or private | 
If the totals of such orders | 
show a marked surplus of selling orders | 


wires. 


over buying orders, it is logical to 
expect that orders pouring into the 
market over other wire systems may 
approximate a similar percentage of 
buying and selling orders, and that a 


recession in prices may quickly follow | 


the opening. There is really nothing 
| to prevent that special partner flashing 
in a large selling order at the opening, 
to be covered an hour or two later when 
the logical depression caused by the 
plethora of selling orders has event- 
uated. 


This situation is largely obviated in | 


New York by the system whereby spe- 
cialists rapidly calculate the numbers 
| of market orders to be executed at the 
opening and arbitrarily name an open- 
ing price at which all orders, both 


| exchanges, however, are large enough 
to make this system standard. 
Happily a very large majority of 
brokerage houses possessing stock 
;exchange memberships are operated 
| honestly and on a very high ethical 
plane. Frankly, I believe your state- 


| 


| ments and suggestions will be found to | 
apply to astonishingly few firms at all, | 
and to those few to a far less extent 

that the | 


|than suggested. I believe 
stock brokerage profession, as prac- 


tised by members of any one of the | 


great exchanges, is conducted on a 
higher plane of ethics than most other 
businesses or professions, 

It is the policy of the board of gov- 
ernors of every important exchange in 
the world to insist upon a high degree 
of integrity in the business of each 
member. Rigid rules and regulations 
are drafted, drastic penalties are en- 
forced in cases of transgression, and 


complaints from other brokers or cus- | 


tomers are investigated by the govern- 
ing board and settled without delay or 
partiality. Nine out of ten complaints 
against member brokers are without 
foundation, and the tenth, when decided 
against a broker is instantly corrected. 
I know this to be a fact from exper- 
eince on scores of arbitration boards. 

There is no doubt a problem exists. 
It is probably much more important in 


Any | 


THE FINANCIAL POST 


Not to End Mining Speculation 
But Give Speculation a Chance 


“Speculation in min 


one of Canada’s leading banking authorities this week. 
mining stocks helps to quicken prospecting activity and to draw ca 
For that reason J do not think we want to put any curb on speculatio 
call it that—by the general public in mining stocks.” 

“But speculation and thievery do not necessarily go to 
is possible to have speculation in mining shares on a basis that 


making some money.” 


This banker condemned bucketing of customers’ orders; e 
adequate distribution; misuse of customers’ margin money an 


mining finance in Canada. 


His attitude is similar to that of The Financia 
and chicanery in mining speculation in Canada. The 
against speculation in mining, either on the long or short side 
regulated so as to give the speculator a fair chance. I 
readers many letters suggesting abolition of marginal trading an 
scribe to all the viewpoints expressed. To bring honesty and fair d 


mining finance will be enough. 


Canada, but never-the-less it exists to 
a certain extent in connection with 
every exchange. I do not believe that 
it has ever been solved nor that it is 
possible of solution to 100 per cent com- 
pletion—but there is a remedy which 
has been and is successful on many 
exchanges, to a point not far short of 
100 per cent. 

Short selling cannot be legislated 
out of existence—it.is just as legitimate 
a form of speculation as buying for the 
long account—either on the part of a 
house for its own account or for cus- 
tomers’ account. Frequent audits of 
the books of brokerage houses, either 
by government auditors or on the 
authority of the stock exchanges, are 
invaluable for credit purposes. Incid- 
entally, such systems of audit are en- 
forced today on most exchanges—but 
they are not in themselves any solu- 
tion for the problem, Stock exchange 
governing boards can and do provide 
quick and drastic redress covering any 
improper or unfair action on the part 
of any member broker—but their 
powers, complete as they are, do not 
provide any complete remedy for any 
more or less important deviation 
from a platform of business integrity, 
some planks of which may be open to 
argument. 

In my opinion the real remedy and 
the only solution of the very real prob- 
lem which you have so ably discussed, 
is very simple and has already been 
adopted by most stock exchanges. It 
is the sustained education, under the 
direction of all exchange governing 
boards, of the very small minority of 
members toward the adoption and main- 
tenance of the extremely high standard 
of business ethics already practised 
by the great majority. Such standards 
of business principle ar® not only the 
foundation stones of the oldest and 
most successful stock brokerage houses 
in the world, but constitute the very 
corner stone of the edifice of success 
of our great British Empire. 

BROKER. 
Vancouver, B.C., 
Nov. 19, 1929. 


Makes Some Suggestions 


Editor, The Financial Post: 

First let me thank you for your 
paper and especially your column for 
small investors. Though I have not 
availed myself of it, hundreds have and 
done well. 

Second let me say that in reality I 
have no personal grievance, as, had I 
sold out on November 27th, I would 
have done very well. Also I have 
drawn out nearly twice as much as I 
put in the mines, but I admit that I 

}am in a very perilous state with not 
much chance of retrieving myself. 

Now as to your articles on the mines 
and brokers, I quite agree with your 
stand and hope you will be able to pro- 
cure some return for the good of all, 
as I claim good business is good for all. 

The effrontery of the broker you 
quote is collossal, whilst his arguments 
are so threadbare that I wonder the 
words stayed together on the sheet. 

It is quite evident that there has been 
a lot of manipulation. How else could 

}a stock like Teck-Hughes sell around 
$12 when it paid 15 per cent, and below 
| $5 when it is paying 60 per cent. 

Again where do the big blocks come 
from in the off-market days? They 
| usually say “A large estate is being 
liquidated,” oblivious of the fact that 
large estates are nearly always handled 
by clever men who will not throw as- 
sets away. There are many varia- 
tions to this. When the Big Crash 
came and 75,000 shares of International 
| Nickel was dumped immediately after 
| breakfast in one block, they said it was 
a thinly margined account being cleared 


| up. 
| The great remedy in my opinion is as 
| follows: 

Prohibit marginal trading giving 
see a year to clean up their ac- 
counts. 

Prohibit short selling. Each sale 
must be represented by the share cer- 
tificate. 

Prohibit wash sales. Every trans- 
action must be open and subject to in- 
spection if required. 

No brokerage house to buy or sell for 
itself, partners or employees. It would 

| be almost impossible to enforce this 
as they would use fictitious names and 
addresses. 

All mining companies to issue quar- 

| terly statements to all shareholders and 
to have an annual meeting on a fixed 
| date. 

| Any individual mining transaction to 
be probed by the government on a writ- 
ten charge and fee. 

Sworn monthly statement to be made 
by all brokers as to sales and shares 
held. If required returns to be made 
| weekly or even daily in panics (New 
| York is doing this right now.) 
SPECULATOR, 
| Edmonton, Alberta. 


And Some More Suggestions 

| Editor, The Financial Post: 

| The public are indebted to you for 
| taking up the question of short selling 
| and bucketing by brokers. I do not 
think however that much is to be 
| gained by personal attacks on individ- 
ual brokers, as possibly if placed in a 
| similar position many of their critics 
| might have done the same for the 


temptation to make money is strong | 


| with most of us. 
| We, as Canadians, 


resources which need development, and 
if we are to obtain the necessary cap- 
ital we must show a much cleaner sheet 
| than we have done in the past, and 
| show the world that no matter what is 
| the condition or practice elsewhere, in 
| Canada at least, 


ey. 


turning out favorably or the reverse, 
but surely no one can be expected to 


| take an additional chance on double- | 


dealing by promoters or brokers. 


| The letter from a broker defending | 
| short selling is an insult to public in- | 
telligence and if what he states is true, | 
| the ethics of the mining exchange that | 
| 
| 
| 


permits such transactions must be at a 
very low ebb. 


do much short selling. 
facilities or information to enable them 
j to combine and act quickly, whereas 
the broker at the end of the days’ trad- 


ing have all necessary information to | 


enable them to make a haul, if they 
wish to lend themselves to it. 


I cannot agree with you however that | 
any sufficient remedy can come from | 
| the members of the st 
| It is unreasonable to expect that mem- 


volume in Toronto than elsewhere in | bers of an exchange and many of whom 


ing shares is essential to the development of Canad 


ian mining,” ‘remarked 
“It has been my experience that a boom in 
apital from outside the country. 
n—or gambling if you want to 


gether,” went on the banker. “I think it 
hat will give the public a fair chance of 


asy listing of stocks that have not had 
d other evils that have crept into 


1 Post in its present campaign against knavery 
Financial Post has no intention of campaigning 
: it is not opposed to marginal trading, 
While The Post is pleased to publish from its 
d short selling, it does not sub- 
ealing into the present system of 
” ‘ 


Chiselling Each Order; 


Running Decoy Houses, 


Evils Demanding Attention 


(Continued from page 1) 
that he was doing good, constructive work, has been used on the sales floor 
to do the “come on” work. When he expressed surprise that he could 
earn so large an amount in commissions, he was told that the house was 
getting an underwriting commission on certain issues and could afford 
to pay him well for the work he did. 

As one of scores of instances that might be related, one young man, 
joining the staff of floor men who circulate among customers, was told to 
“plug” a certain oil issue. He believed in the merit of the proposition and 
brought all his relatives and a number of friends into it. When it crashed 
after the support had been withdrawn, he was crest-fallen and, in his own 
opinion, ruined for life, because he had been used as a catspaw in de- 
ceiving his inner family and social circle. It will be a long time before 
that young man wipes away the bldt from his clean young escuthceon. But 
the broker who is manipulating mines and oils can always find either hard- 
ened old-timers or eager young college or high school graduates to stand in 
front of the main entrance and do the “ballyhoo.” 

Getting Their Clutches on Bankrupt Houses 


As the practice of maintaining “decoy” houses or brokerage offices 
with separate organizations, it is well known that many smaller houses are 
kept alive by larger houses for their own purposes. 

Several bankrupt mining brokers were simply kept alive and car- 
ried along by larger houses, at a cost, in one instance, of not less than a 
quarter of a million dollars. 

Houses that the virtually controlled or in some manner associated with 
other houses are said to number more than 25 houses in,a total of fifty 
mining brokerage houses in Toronto. : 

Thus grows “the ring” that is all-powerful in deciding the financial fate 
of both the public and the mines in which the public is placing confidence. 

And almost every broker who is sticking to legitimate methods in the 
hope that some day he will establish a large clientele, has had temptation 
placed in his way by the offer of loaning facilities by companies that 
count their resources in the millions. 

One man who bought a Standard Stock exchange seat was approached 
before the deal went through by a representative of one of the larger 
member houses who put this proposition up to him: “You're crazy to 
tie up $100,000 in a seat. We'll do your business for you, carry all your 
stocks with ours so that you won't have to arrange loaning 
facilities and give you 75% .of the commissions.” When he re- 
fused th offer he was offered 85% of the commissions. Obviously the 
larger broker wanted, not the 15% of the commissions, but more stocks 
to “carry” and that meant more orders to bucket. 


Less Than Twenty Outside the Inside Circle 


In a recent canvass of members of the Standard exchange in which a 
“blackballing” method was instituted by members of the exchange who are 
anxious to bring about a house cleaning, those who were counted as being 
“outside the inside circle’ numbered less than twenty houses. 

How far this movement will proceed remains to be seen, but the at- 
tempt has been made to create an insurgent wing in the exchange mage up 
of members who would band together to advertise their code of ethics, as 
well as hire wire facilities jointly and secure call loans by pooling their 
resources. 

Now Permit Some Short Selling 

Until quite recently none of the large marginal houses afforded “short 
selling” privileges to their clients. It was even suggested to clients that 
the law did not permit short selling. 


The Financial Post has seen the letters of one large house making an | 


absolute refusal to one of its clients who ordered that a certain stock be 
sold short and offered the collateral to cover the transaction. And this 
attitude was maintained despite the hypocritical stand of the brokers that 
they had to do the short selling because the public wouldn’t. 

After the Kirkland Lake debacle, when, following years of “bullish” 
efforts to bring the public into Teck Hughes and Lake Shore by holding up 
a future price of $15 for the one and $40 for the other, the stocks were 
sold off to present lows, one large house posted a notice offering the public 
the privilege of selling short. 

But “short selling” on the whole has been reserved for the house. It 
would be fatal to “bucketing” if the broker could not take a definite 
position against his clients. He has maintained a rigid barrier and is only 
now letting down the bars. 


This is the fifth of a series of articles on Canadian mining finance. 


see no wrong in exploiting the public over-riding Federal Act, " under the 
on the principal that all’s fair in love | criminal code, making short selling of 
and war, I say it is unreasonable that | shares illegal within the Dominion of 


they should be the persons appointed 
to bring about such stringent reforms 
as are required to remedy existing 
abuses, . 

The brokers are not the only people 
to blame for conditions as we find them. 
The public themselves and their rep- 
resentatives in parliament are quite 
as much to blame, for while the gov- 
ernment will not permit a lottery which 
involves anywhere from twenty-five 
cents to one dollar and is of no conse- 
quence, yet the appointed guardians 
see thousands of people done out of 
their savings by members of exchanges 
and do nothing. It is therefore up to 
Parliament to act and act promptly. 

I submit that what we require is an 


Canada, with severe penalties for in- 
fringement. 

I think that we can safely say that 
the market value of shares would be 
regulated quite as well by public de- 
mand as by any process of short sel- 
ling by price smashing brokers. 

Furthermore we urgently need an 
over-riding Federal Act under the crim- 
inal code regarding the formation of 
companies to which all charters issued 
in the various provinces should con- 
form. The act should stipulate (1) 
That no shares be offered to the pub- 
lic or subscription received until the 
complete prospectus has been publish- 
ed in one or more of the leading daily 
papers published in the capital city of 


have a_ great | 


to the policies of individual houses | xcpne and Selling, shall be filled. Few country with a heritage of vast natural 





A an investor can ex- | 
pect a fair deal and a run for his mon- | 


In a speculative enterprise such as | 


mining, oil, ete., one should expect to | 
take a chance on the property values | 


It is idle to suggest the public ean | 
They have no} 


ock exchanges. | 


is Strings to your bow 


Investors in insurance stocks have the 
satisfaction of knowing that insurance 
companies make money in two ways: 
(1) through the insurance end of their 
busmess; (2) through the profits 
derived from judicious investment of 
their resources. These influence rapid 
market. appreciation. 


Insurance 


Stocks 
Vv 


Hartford is the home of a number of 
the largest insurance companies in 
the world, and is the market for the 

securities of those companies. We are 
ideally equipped to execute orders on 
this, as well as any other market. 


F. E. KINGSTON & COMPANY: 


(Canada) Limited 
INVESTMENT SECURITIES 


249 St. James Street, Montreal 
Telephone Lancaster 2196 


each of the provinces where subscrip- 
tion is invited. (2) The prospectus 
should set forth fully the directorate 
with address and occupation, the 
total capital authorized and amount al- 
ready issued before the appeal to the 
public is made, and the actual facts 
concerning the previous issue, what 
paid for, and to whom, etc. (3) No 
issue should be allowed to go to allot- 
ment unless the money asked for is 
subscribed and in the event it is not 
subscribed within a reasonable period, 
then the money should be returned to 
the subscribers at the expense of the 
company. This is perhaps one of the 
most important provisions as neglect 
of it has probably caused more loss 
than anything else. At present most 
mining companies take what they can 
get and proceed on undertakings with- 
out sufficient money to carry out their 
intentions and the result is serious 
loss for investors and a black eye gen- 
erally on the business itself. (4) Be- 
fore the publication of any prospectus 
the name should be submitted to an 
official (or board) of the Dominion 
Government with offices at the capital 
city of each province for his inspec- 
tion and 4pproval, such official to be 
properly sworn and bonded and not 
permitted to receive any inducement 
than his salary. It should be also the 
duty of this official on proper evidence 
being submitted to proceed against any 
offenders under the criminal code. 

What we do not want is a conference 
between the various provinces on the 
matter, for if this is entered into any 
reform is killed before it starts, as 
counsel will argue with counsel till 
doomsday with no result. 

CANADA, 

Winnipeg, Manitoba, 
Nov., 1929. 


Demands Royal Commission 


Editor, The Financial Post: : 

I have read with interest the article 
in your last edition stating that the 
Toronto Standard Mining Exchange 
plan to have an’ audit of the Ex- 
change’s dealings. This, Mr. Editor, is 
not what the investing public want at 
all. Nothing short of a Royal Com- 
rdission is going to do them, and after 
that Government supervision, and 


until that is done there are millions of |’ 


dollars, of Canadian money that would 
go into legitimate mining that will 
never get there. Even if the Ex- 
change puts through this audit, do you 
know of anyone that really expects 
them to uncover anything. If the 
government would put through a little 
business legislation to protect Cana- 
dians against themselves, they would 
be doing a real service instead of allow- 
ing a few men to retard indefinitely 
the mining industry of the country. 
There are a few questions I would like 
to ask, and some of your readers can 
answer them. . 

Now that the Sherritt-Gordon annual 
report has been delayed about three 
months, during which time the stock 
dropped continually, and then after the 
copy went to the printer it was recalled 
to make some alterations, at which time 
the sale of this stock jumped to the 
high total of 48,000 to 50,000 shares in 
a single day. 

C#m anyone tell me who is holding 
this stock now?; is there anybody ex- 
pects during ‘the next six. months to 
hear that lovely tune about rushing 


CU 
a 


construction and ae early in 
1930 that the paid dopesters sang so 
beautifully when the stock was selling 
at $9.80 a share? If the present holders 
were to pay in full and call the certifi- 
cates would it speed up production or 
would that have to wait till the new 
holders tired and returned the stock 
to the proper people at the right price? 


Is there a-ybdody living who does 


think that the mine would then blogs 


forth like the proverbial rose, if so, 
he will state his connections ip 
column, I will forward him ten sh 
of fully paid-up Sherritt-Gordon 


ADMIRER. © 


Assiniboia, Sask., 
Nov. 26, 1929, 
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With branches locatell at convenient points 
throughout Canada, The Royal Trust 
Company offers a nation-wide service as 
Executor, Trustee and Investment Agent. 


ASSETS UNDER 
ADMINISTRATION 
| EXCEED $440,000,000 
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2 BROKERS» 
MAY JOIN FORCES 
TO OPEN OFFICES 


yid Advertise Their 
inciples of Business 
_ to Public 


‘Mn effort recently was made by a 
saber of mining brokerage com- 
ten “tO Organize a separate and 
met wing of the exchange which 
4. band together a group of 
wes 80 that with pooled resources 
=gould transact a legitimate 
oss and offer wire facilities 
e public. : 

proposal was for these houses 
u ng more than a quarter of 


“seats of the Standard Stock and 


» Exchange—to secure coast- 
east wire service, which, with 
fF present method of doing busi- 
; none. of them singly is able to 
hh one wire secured, costing 
me tens of thousands, the leaders 
‘this movement proposed to open 
ices under one general name in 
her cities in order that business 
¢ be transacted for all of them 
and they could offer complete facili- 
snow available only through some 
af the large marginal houses. 
Pool Resources for Loans 
othe —_ in their programme 
; ey would pool their re- 
3 in order to secure call money 
sasonable rates. 
sense they would form a com- 
of “selected” houses into 
organization which, unit- 
es that by themselves are 
but not “million dollar” 
zations, .would provide the 
largest force on the mining ex- 


list of names was chosen, one 
he qualifications being that no 
mse which had affiliations with 
lain specified houses should be 
idered in the combination. A 


name against which two ques- 
‘tion marks were placed was counted 
“gt. This was a system of “black- 
- palli by members of the ex- 


4 which eliminated a large 
pumber of their fellow members. 


Do Joint Advertising 


It also was proposed that the 
group should pool their advertising 
pr 
, 


} oy mane passed on all names and 


iations, small in size indiv- 

but making quite a formid- 
able showing when lumped together 
and to the public their stand- 
ards of doing. business ‘and their 
code of ethics in handling the mining 
brokerage business of the public. _ 
- Another proposal was that this 
zation should assist respon- 
* development organizations to 
funds on a basis of merit and 
and that for this service 
pbrokers in the group would 
no more than the customary 


on. LAs 
‘the shares of any mining 


company were offered by this group 


Serie and the organization 
wid be carefully analyzed. 


.,  Aetion Seems Likely 

Just what.the result of this pro- 
al will be is not yet known but 
sponsor is one of the best 
men in Toronto and 
from what he said to The Financial 
Post it app that.there will be 
ome action on the part of certain 
‘brokers to ally themselves and give 
to the public a clear statement of 

their methods of doing business. 
“The mining market situation is 
one of the greatest concern to the 
whole country,” he said to The 
Financial Post. “It is not merely 
Toronto but the whole of Canada and 









the mining industry’s future. 


“But Toronto should ‘remember 
that Boston was once the mining 
market centre of America. Why did 
bd r in this regard? Because 
the public lost complete confidence 
in the Boston Mining Exchange and 
o iow out of business or what 
m to the same thing.” 
_ >> Advice to Investors 

Asked as to the principles which 
should guide the mining speculator, 
hezaid that there were certain things 
Which had always been impressed on 
his mind as absolutely necessary in 
dealing with marginal trading. These 
Were: 


- (1) Be wary of margins. 
(2) If you buy on margin deposit 
tot less than 50 per cent, 
(3) Buy only  dividend-paying 
on margin. — 


_ (4) Buy from a reputable broker- 


age house and not_a “speak easy.” 
_{5) Ascertain the real facts about 
the before you purchase. 


(6) Buy for a hold and not for a 
(7) Be wary of margins. 


LINDSAY MAINTAINS 
INCREASE IN SALES 


November Business Shows 
Marked Gains Over 
Last Year 


From Our Own Correspondent 


REAL. — C. W. Lindsay and 
fimpany is continuing to make satis- 
low 








Progress and the company has 
a d the most active period 
its fiscal year. It has already been 
Mported that sales for the first eight 
See Were approximately 11 per cent 
ee Same period a year ago. 
tor November, however, the turnover 
first three weeks indicated an 
le on of 30 per cent over Novem- 
th 2928, and in turn greater than for 
Whole month. 
rdingly, it is possible that the 
for the year ending February 28, 
Will show an increase as com- 
wee with the preceding year. 
Is'understood that working capital 
the, has been well-maintained and 
resent time, net current assets 
mate $1,900,000 on a ratio of 
fourteen to one. 


Collections Are Good 


Satisfactory feature of the current 
uation is that collections are holding 
it the This is an important factor 

® company’s affairs since accounts 
mnvable, representing balances due 
Jaeetchases, totalled $1,867,600 at 
Yebruary 28, 1929, 

Sales of radios are reported to be en- 

omens and this division is claimed 

the roduced material revenue dur- 
year, C. W " Lindoey, £ 

r, C. W. Lindsay, for a four- 

ih months period, earned $6.15 a 

So its common stock, of which 

ere 32,808 shares outstanding at 


‘at time 
Intemnational Harvester Builds 


ee ternational Harvester Com- 
tim, og Hamilton has under construc- 
jacent to Canadian Pacific lines, 


house for the handling of its 
Moats throughout the northern part 


Readers Back Campaign 
to Improve Mine Finance 





Editor’s Note——The Financial Post 
is pleased to acknowledge the receipt 
of scores of. letters either giving the 
experience of the writers in dealing in 
mining shares or commending our stand 
in the series of articles now being pub- 
lished. It is hoped that space can be 
found during the coming weeks to pub- 
lish practically all of these letters, 





Tells Inside Story 


Editor, The Financial Post: 

Tam indeed pleased to note that The 

Financial Post has taken a determined 
stand against the illegal -bucketing 
practices of the stock brokers. 
_ My first experience with the bucket- 
ing brokers dates just less than a year 
ago when I secured a position with a 
Winnipeg firm of so-called mining spe- 
cialists. Previously I had lived in 
New York where I was connected with 
Wall Street houses for a number of 
years. My New York experience, how- 
ever, I soon found inadequate to tackle 
a job.in: Winnipeg mining broker’s 
office. 

To begin with I always understood 
that stock exchange brokers derive 
their revenues from two sources only, 
that is, from the commissions on the 
orders and from the interest charged 
on the customer’s debit balances. 
However, here in Winnipeg I found the 
“specialists” go oné better. They even 
pocket, as revenue, the losses which 
their customers suffer. That is a new 
side to the brokerage business which I 
never learned in New York. 


My job with the Winnipeg firm was 
to aucit the stock records. This work 
brought me in direct contact with the 
inside workings of a highly organized 
system of bucketing. This firm while 
trading in all Canadian exchanges, and 
advertising themselves as mining spe- 
cialists, made a practice of specializing 
in the bucketing of orders for Calgary 
oils. Qil.stocks having been a favor- 
ite with the public during the first half 
of this year. 


Their system of operation was the 
same as outlined by your articles. To 
keep track of the bucketed orders an 
intricate system of stock records was 
evolved. The transactions were carried 
in the stock books under such fictitious 
titles as Jones & Company or as No, 2 
account. In fact the fictitious title of 
the account in the stock books wes 
changed three times during the six 
months that I was-with that firm. 

The firm varied their position on the 
various securities according to the 
trend of the market. For. instance, 
last spring they maintained a long posi- 
tion on mining stocks and went short 
on oils. Of course, if conditions war- 
ranted it the position on any security 
could be changed in a moment’s notice, 
either by covering the shorts in the 
open market or by selling to liquidate 
a long position. For the purpose of 
permitting quick action in case of nec- 
essity a take-off of the stock record 
balances was prepared at convenient 
intervals, sometimes daily if uncertain 
market conditions made that necessary. 
It was simply a game of heads I win, 
tails you lose. Here are a few bal- 
ances of shorts taken at random from 
two take-off sheets. It must be re- 
membered that these figures are bal- 
ances only and do not represent the 
total of the orders bucketed. 
oe July 11 





Calmont Bite weneeceeeee 120 4350 
Devenish ..... ececeee beeen =: 12:19 07 
Illinois-Alberta ...... 4905 8830 
Mercury ..ccccccecss 8555 9555 
Regent <coccccescrce 4230 7165 
Spoones ccoccccccecce 2086 1961 
Wainwell ....,.+.6- 11925 14175 


At the same time the long balances 
= a few mining stocks were as fol- 
ows: 


Abana eereeeeeeeeeee 2290 1690 
Big Missouri ..e...+2 2365 2365 
Canam esessecceceses 73740 135508 
Dome ...... seccesece 1460 1060 
Falconbridge ...eseee S701 2321 
Manitoba Basin ...... 15685 17780 
Pend Oreille .....+.+. 2987 3337 
Sherrit-Gordon ...... 3992 2087 
Sudbury Basin ...... 7431 6066 


From the above it can be readily seen 
that the bucketing broker controls the 
destiny of his customer. The individ- 
ual operator in the stock market plays 
alone hand. He knows his own moves 
and might win if he can guess cor- 
rectly what the balance of the trading 
public will do. His broker, however, 
is never in doubt. He has the thous- 
ands of accounts of his customers open 
before him and he plays his hand ac- 
cordingly. Trading in stocks is haz- 
ardous at best but under existing con- 
ditions in Canada it is suicidal. 


I have seen articles in the papers 


from time to time advising Canadians 
to put their money into new ventures 
as only in this way can the natural 
resources of this country be developed 
to their fullest extent. Surely such 
advice can only come from one not 
acquainted with the existing stock 
market conditions. My advice is that 
the public should stay clear of the 
market until a Royal Commission can 
be set up to investigate and close up 
the firms guilty of unscrupulous prac- 
tices. The development of Canada’s 
| natural resources will make small head- 
way while the millions of investment 
capital is finding its way into the 
pockets of the Jesse James of the stock 
market. 


I sincerely hope that your campaign 
for an investigation and a clean-up of 
the existing abuses will be pushed to 
the limit. Personally I shall be glad 
to contribute additional information 
and evidence to properly constituted 
authorities concerning. the practices of 
the firm referred to above. 


ACCOUNTANT, 
8 Westmount Apts. 
Winnipeg, Manitoba, 


Suggests Black List 


Editor, The Financial Post: 

I have read with much interest your 
two articles on the malpractices of 
certain brokerage houses dealing in 
mining shares. 

The articles are illuminating. I 
never could understand before how 
certain firms could maintain the staffs 
and expensive offices and miles of pri- 
vate wire on legitimate commission 
business. 

As a method of defence by the private 
trader in mining stocks I would suggest 
that you keep at your office a list ef 
black-leg firms who habitually sell 
short against the customers. Allow 
every: trader to consult your list and 
boycott those firms whose practice is 
detrimental to the interests of the pri- 
vate trader. This would soon end the 
present deadlock and stagnation in the 


mining market, 

HAMILTONIAN, 
Hamilton, Ontario, 
Nov. 16, 1929. 


Opposes Margin Trading 


Editor, The Financial Post: 

I have followed with a great deal of 
interest your series of articles on the 
mining brokerage business. For over 
twenty years I have bought and sold 
mining stocks, from the old Cobalt 
days until the present. 

My own opinion is that the whole 
country would be a lot better off if 
margin trading. were absolutely pro- 
hibited. That ‘Is where the whole 
trouble lies. There is no doubt that 
many brokerage houses will trim you to 
a “fare-thee-well” if they get the op- 
portunity. 

Northern towns especially have been 
hard hit by these “bucket shops” and 
local tradesmen bemoan the fact that 
they are allowed in the town at all. 
They are nothing but parasites, and 
certainly,do a community no good. 

Why don’t you take one day’s trad- 
ing on the Exchange, figure out the 
commission and then divide up this 
amongst the different branches of all 
members. Why they would not buy 
| bread for their employees let alone 
keep up magnificent homes. 

I wish you good luck in your cam- 
paign and hope your efforts will at 
least wake up the Attorney-General’s 
Department. They have been talking 
of all the restrictions they are eeeng 
institute in the brokerage business but 
it seems it was all the usual line of 








If every mining share buyer or pros- 
pective buyer takes my advice and buys 
| his stock outright he will be a lot bet- 
ter off in the end. 
AN OLD NORTHERNER. 
Hamilton, Ontario, 
| Nov. 26, 1929, 


Commissions Too High 
Editor, Financial Post, 
Gentlemen: Criticism might be of- 
fered to your three leading articles on 
ithe Standard Stock Exchange, owing 
to the fact that you have not as yet 
touched on two of the most glaring 
abuses, viz., the vicious brokerage 
charged, and also, the scalping of the 
big majority of market orders. 
Dare we of the north country, ask 
~~ to advocate a boycott on the 
xchange until such time as they cut 
the brokerage by at least 50 per cent? 
What is your opinion of the present 
rates? Did you ever try getting in at 
the low and out at the high? Many 
market orders are gypped both ways 
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A New Analysis of : 
International Nickel 


An even more detailed review of this important 
company is contained in the new analysis just 
completed by The Financial Post Corporation 


Service. 


Thoroughly revised and supplemented by addi- 


tional information the 
picture of the size and 


card gives a complete 
the extent of the opera- 


tions of the company and its subsidiaries, 


Points covered include: 


Size and details of new plant. 

Detailed history of the company. 
Description of all the mines and properties. 
Size and location of smelters and refineries. 
Development work done to date. 

Expansion planned for the future. 
Operations of. the various subsidiaries. 
Details of the Mond Company as now constituted. 
Earnings and balance sheets for seven years. 
Quarterly earnings for 1929. 

Detailed production figures. 


And many other facts of vital-importance. 
Write or phone for this new analysis. Individual 


copies may be had at $1 
more 10 cents each. 


* 


each. Orders of 100 or 


* ca 


Inquire about the complete service giving de- 
tailed reviews of hundreds of companies. Part 
services are available also, covering any group 


of companies you select. 


143 University 


aa The Financial Post Corporation Service 


Ave., Toronto 
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THE FINANCIAL POST 


for a point or two, and sometimes five 
to ten points. 

The Standard Stock Exchange, and 
all its members’ places of bufiness 








do this much capital as well as hard 
work is necessary. Much of this re- 
quired capital should come from the 
people themselves who in the long run 


should be closed for at least fifteen | would"be the chief beneficiaries. 


days, and an aay of auditors placed | 
o the bottom of the | y, 


therein, to probe 
trouble, to the satisfaction of the 
attorney-general’s department. 

Northern Ontario hopes that you are 
in this fight to a finish. 

SWORD FISH. 

New Liskeard, Ont., 
November 23, 1929. 


Canada’s Future 
Editor, The Financial Post: 


thoroughly enjoyed reading anything 
as your issue of November 7 in dealing 


try of Canada. 


} | Edmonton Club, 
It may be a long day since I have so) 


with the question of the mining indus- | 
| 
hile I am in no sense of the word a | 


Your article of November 7 has %o 
ell related the principal causes of why 
people are now fighting shy of mining 


| commitments that it seems unnecessary 


for me to add anything in particular 
and can only say that if you carry out 


| what you have started you will deserve 


the sincere thanks of the tens of thou- 
sands who are anything but satisfied 
with the present methods. 


INTERESTED. 


Nov. 15, 1929. 


Advises Public to Get Stocks 


The Editor, The Financial Post: 
l was reading in your paper Saturday 


“mining man,” I have had considerable | where you are getting after these bro- 
experience in mines and in mining mat- | kers for short selling on the mining 


ters and for more than forty years | 
have at various times visited many | 


mines in all parts of America simply 
because I liked to watch man’s bautle 


market. Here is wishing muscle to 
your’arm for that is one bunch that 
needs a clean-up. You ask for sugges- 
tions. I have been buying and selling 


with nature underground. And in these | for some time. I have had some pretty 


such well-known men as the late Dr. 
George Dawson, Dr. Selwyn and scores 
of others not perhaps so well-known to 
the public but very able men in their 
profession of mining engineers or geo- 
logists. Dr. Dawson, in particular, gave 


me a very great deal of useful infor- | 
mation (much of which is now being | 


proved out). But above all he stressed 
the future importance to Canada of ex- 


loiting its great mineral resources, | 


irst to aid the farmers of the country 

in providing a home market for much 
of their produce and second as a 
further aid to manufacturing enter- 
prises in also helping to form a home 
market for much of their production. 

I think there are very few Cana- 
dians who have any conception of the 
magnitude of the mineral-bearing dis- 
tricts or of the money required to ex- 
ploit them even in a small way. 
dents of Toronto in peeseeies, should 
easily understand and appreciate what 
a weill-handled mining section hundreds | 
of miles distant can do in helping to | 
build up a city. 

From my way of looking at things | 
Canada has a huge war-debt which will | 
need all the energy possible to wipe | 
out and how is this debt to be paid} 
without constant taxation unless we 
use to the limit our natural resources | 
to aid us in so doing? Wheat aione | 
will not do it. But if we can use one 
class of natural products to help the 
other, then it appears to me we will 
be able to show the world a prosperous 
and contented people. But in order to 





The Prop 


‘years I have met and conversed with| raw deals. 


Here is one suggestion which I think 
would help to stop this short selling. 
Every stock certificate has a number 


| on it and when any stock is sold by any 
| person he should be compelled to give 


the number of the certificate he is 
selling. Then it could be found out who 
owned that stock. Another thing that 
would help is that when people buy 
stock outright they should be compelled 
to take their certificates away from 
the broker’s office. It is a prattice of 
many to leave the stock at the broker’s 
for safe-keeping which is just playing 
into their hands. Leaving the stock 
with them is just like leaving that 
much money with them to play with. 
Another suggestion I would make is 
to get after the government and not 
let so many of wild-cat companies be 


Resi- | formed, There should be no company 


until a prospect has some chance of 
making good. About 90 per cent of the 
companies that have been formed have 
not the first chance in the world of 
ever making a dime. I have been in 
Quebec Rouyn camp for 23 years, There 
are many companies in there that never 
should have been allowed to be formed. 

A lot of these brokers have men who 
do nothing else but write up reports. 
I know one of them. He lives in Rouyn 
and writes lies. Sometimes he sits 
down and writes up a property he has 
not seen for months. 

MINER. 


North Bay, 
Nov. 16, 1929. 











erty of Que 
_ —developed to benefitall 


HE water-power rights in the Beauharnois section of the St. Lawrence are 
the property of Quebec.. These rights have been leased to the company by 


Legalized Bucketing 


Editor, The Financial Post: 

We are very interested to read that 
you are taking up the matter of “leg- 
alized (?) bucketing,” as practised by 

| certain brokerage houses, members of 
| the various Canadian exchanges. This 
has been a matter of concern to us for 
the last six months, and we have been 
wondering just when papers of your 
standing would take the matter up pub- 
licly. No spasmodic editorials or pub- 
licity can do any good, unless it is 
repeated and hammered home until 
either the exchanges act, or the pro- 
vincial or Dominion government puts 
into effect a law which will force them 
to act. 


The public interview aggeating in 
one of your recent issues with a lead- 
ing broker of Toronto, wherein he de- 
fends the present system of marginal 
trading, is too absurd to be commented 
on, We agree that proper marginal 
trading is beneficial, but the present 
practice of trading on margin in non- 
dividend paying stocks in the oils and 
mines section can offer no defence 
whatever... Brokerage houses dealing in 
such issues under the present system 
do not give the public as square a run 
for their money as the average “book- 
maker” on a race-course. In our opin- 
ion, the main evil exists in the present 
system practised. by certain brokerage 
houses in accepting marginal business 
in trading in non-dividend paying 
stocks, which have absolutely no bank- 
ing collateral value whatever. It is 
quite obvious that no brokerage house, 
however wealthy, can afford to do busi- 
ness to any great extent on margin in 
idsues of this nature, on a fair basis. 
It is just as obvious, if they accept such 
business, they must be shorting or 
going to short their own clients — 
accepting the clients’ money, buying 
the stock, and selling it when the time 
is ripe, using the same certificates to 
make delivery of their short sales. If, 
as in many cases, the client gives other 
stocks as additional collateral, then 
when the public is saturated and the 
prices drop, marginal payments even- 
tually failing to be met in cash, the 
clients are advised they are sold out, 
and all their stocks are dumped, mak- 
ing confusion more confounded. 

In our view, the remedy is simple: 
if the exchanges will not act within 
themselves to clean the matter up, 
then the attorney-general department 
of each province, or the Dominion gov- 
ernment, 7 pressure of public opin- 
ion, should be forced to act, and pass a 
law either making it compulsory for 
brokers to buy stocks sold on margin 
and deposit the actual certificate with 
their bankers, or the committee of the 
stock exchange, who would send the 


. 





buyer, and the buyer would have the 
right to demand, a notification that 
certificates for so many shares of the 
stock_bought on margin was held by 
the bank or committee on account of 
such and such a brokerage house, 
against his marginal payment of so 
much, at so much per share—also any 
stocks deposited ag collateral. In the 
event of a decline in gt a registered 
letter sent the client y the broker giv- 
ing twenty-four hours’ notice (a copy 
handed or mailed the bank or commit- 
tee at the same time) calling for the 
required margin would suffice. If, for 
any reason whatsoever, the client 
failed to make the required marginal 
payment within the time of the notice, 
then the bank or committee would be 
free to hand to the broker his securi- 
ties for sale. If such a system is too 
cumbersome, then make it illegal for 
any broker to accept business on mar- 
gin or deal in margin in shares of oil 
and mining companies which are not 
on a regular dividend-paying basis, of 
at least two years’ record. i 


The last cure may be drastic, but 
the condition which now exists, chiefly 
as the result of dealing in margin in 
non-dividend paying stocks, requires 
drastic treatment. It is a menace to the 
welfare of the whole development of 
Canadian mines and oil fields, and more 
or less, to the whole nation, through 
injury to other industries depending 
upon the success of such development. 
Further, it endangers the confidenge of 
the investor from abroad in sucl de- 
velopments. If the stock exchanges can 
be forced to pass a by-law covering the 
matter, it would answer the purpose; 
provided, the penalty for breaking the 
law was made severe enough to gov- 
ern the members. A penalty such as 
automatic forfeiture of their seat on 
the exchange. 


Reverting again to the opinions ex- 
pressed by the leading Toronto broker, 
in support of the present system. It 
must be comforting for the public to 
know that such gentlemen are on hand 
to “wet-nurse” them, and guard against 
them putting the stocks “through the 
roof.” Well, if they are put “through 
the roof” at least the public alone have 
had the say so, and control of what they 
were buying, and doing. Admitting that 
brokers may short the market, why 
load the dice against the public? If a 
client goes short, the broker demands a 
cash deposit of 30 per cent to 50 per 
cent, while the broker shorts the same 
stock at no outlay whatever, merely 
using the certificate bought for the 
client’s account to make delivery cov- 
ering his own short. If the brokers had 
to put up cash to the same extent as 
the client, you would not find them 


shorting the market or feeling such 





The little town of Beauharncis in 
the Provinces of Quebec is now to 
become the contra of tremendous 
nois power can be economically 
distributed over the entire St. 
Lawrence basin including the cities 
of Montreal, Toronto and Quebec. -< 


Quebec 
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deep concern over publie welfare, .as 
expressed in the aforesaid interview. 
One thing is certain, if marginal busi- 
ness.in non-dividend p»ying issues was 
curtailed even 50 per cunt, stocks would 
never rise to the ridiculous hts 
they have attained during the last two 
years. With due respect to this lead- 
ing broker’s opinions, we maintain that 
marginal trading is the direct cause of 
wer eee of we ee of ee 
values in stocks on all exchanges, New 
York included. & 
Congratulating you on wae stand, 
and wishing you success, hoping you 
stay with it until the matter is cleaned 


up, we remain. 
BROKERS. 
Victoria, Nov. 23, 1929. 


Clean Brokers Should State Stand 
Editor, The Financial Post: 
_ Having been a reader of The Finan- 
cial Post for a number of years, I wish 


to congratulate you on the stand you 
are taking regarding the so-called 
brokerage 


ouses, and more copesigtty 
the Standard Mining Exchange, it 
seems to me @ crime that such prac- 
tices should be allowed and the sooner 
the guilty parties are exposed the 
sooner will the people again gain ¢on- 
fidence in the good mining issues. If 
those firms who have not indulged“in 
the bucketing of shares would adver- 
tise to this effect it would no doubt 
have the effect of curbing the efforts 
of the bucket shops. Then of course 
the governments of the different prov- 
inces should be forced to pass the 
necessary legislation to curb such prac- 


tices, 

A READER, 
Moosomin, Saskatchewan, 
Nov. 16, 1929. 


One Specific Question 
Editor, The Financial Post: 

You are pertorming a splendid ser- 
vice to the Canadian public by cromee 
to its attention the methods 4 whi 
some broker members of the Standard 
Stock and Mining Exchange have taken 
money and securities from the public 
with the fixed idea of giving no value 
in return, 

Do you not think it would be advis- 
able to bring out one specific instance 
of flim-flamming if possible? I 
would suggest that you ask your 
readers to report the number of shares 
of Dome Mines, Limited, they sold. at 
$4.40, October 29, 1929. If the number 
of shares sold at $4.40 does not ex- 
ceed the total shares of the Do 
Mines traded in the day as published 
by the Standard Exchange I shall be 


very much surprised. 
RTHERNER. 





0 
Haileybury, Ontario,Nov. 28, 1929. 
a ean a 










the province. Having ascertained that the Beauharnois construction plans ful- 
filled all present and future navigation_requirements the.Dominion Government 


gave the project its approval. 


The Beauharnois development is a Quebec project.” But its results are national. 


The 500,000 horsepower development will bring new industries to Quebec and 
Ontario. new population, new trade and prosperity, for all Canada,.both.east.and 


west, 

The $16,000,000 canal, with.its fourteen miles of deep-channel, will provide-niti- 
mately a new link in a deep waterway to.the sea. 

. In its gigantic undertaking, the management of ‘Beanharnois is‘aware ‘of its ’re- 
| sponsibility to the public. Beauharnois is now owned and controlled by Cana- 
dians. It will continue to be a Canadian undertaking physically, financially, and 

from the standpoint of its nationally important navigation features. 
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REPORT 
OF INTER. PAINTS 
SHOWS PROGRESS 


Earnings Equal to $3.70 a 
-. Shage on Common 
Stock 


From Our Own Correspondent 

MONTREAL. — International 
Paints (Canada), Limited, report for 
the year ended September 30 last, re- 
fletts the improvement in the paint 
trade and the corresponding increase 
in éarnings. For the period the com- 
pany reported net earnings from 
operations, after writing off organ- 
ization expenses, of $205,732. A de- 
duction of $23,598 for depreciation 
Pg made, leaving a balance of $182,- 

After taking into consideration 
provision for Dominion Income tax, 
the company was able to show earn- 
ings available on the 20,860 A and 
7,140 B shares, each of no par value, 
of about. $3.70 a share. This is con- 
sidered to be exceptionally good and 
is better than the earnings reported 
by the merged companies in the two 
years immediately prior to the con- 
solidation. 
‘Good Surplus Shown 

Details of ‘the profit and loss ac- 
count follow (comparative figures for 
year are not avail- 


e 
able): 
Net from operations after 
writing off organization expenses $205,732 
TESEFVe ses 23,598 


Net profit os.s-c-+e $182,133 


ivd. on preferred ..+. $63,000 
Divd. on A and B sh. .... 28,000 
Prov. for income tax eoced 17,000 
General 


reserve 18,213 
126,213 


DAE Nabicacssccacdpecebsopee ++ $ 55,920 
Balance Sheet Stronger 

The balance sheet shows a heaithy 
increase in assets, amouhting to $1,- 
191,342, as against the pro forma 
statement of $1,055,206 at the time 
of financing a year ago. Current 
assets stand at $471,076 and current 
liabilities of $137,209, leaving a work- 
ing capital of 867. This com- 
pares with $296,124 as at September 
30, 192 ; 
“Land, buildings, machinery, etc., 
are carried on the books at $687,915, 
up from $683,876. There is an addi- 


’ tional item of $25,101 for investment 


in capital stocks of other companies, 
“while prepaid insurance and taxes 
total $7,249. 

Aside from current items, the 
liabilities include a®general reserve 
of $18,213; surplus of $55,920; and 
capital outstanding. The latter 
covers 28,000 preferred sharesy of a 
par value of $30 each, and 20,860 
shares of A and 7,140 shares of B 
no par value common stock. 

Distribute Profit 


In his remarks to the shareholders, 


. F. M. Ross, vice-president of the 


company, said in part: 
' “After deducting $23,598.85 for de- 
' preciation, the operations for the year 
show a profit of $182,133.44. In accord- 
ance with the by-laws ten per cent of 


' this amount has been transferred to 


reserve and after allowing for income 
tax and preferred dividends there is a 
balance of $83,920.10. In view of the 
satisfactory results obtained during the 
year, your directors are desirous that 
ail shareholders should benefit thereby, 


.-and they have authorized a payment of 


$1 per share on the class ‘A’ and class 
*B’ shares for shareholders on record 


‘as at December 12th, payment to be 
_ made on December 20th. After giving 


effect to this payment, there is a sur- 


‘ plus balance for the year of $55,920.10. 


. “During the year under review your 


company’s factories have been operated 
; at full capacity. Your properties have 
' been maintained in a high state of 
. efficiency. 


n extension has been car- 
ried out to the office buildings at Park 
Avenue and also additional machinery 
installed. A further extension to the 
Basin Street plant has been authorized 
and work has already commenced on 


Their Solemn Duty 

One of Naturalist Jack Miner’s fa- 
vorite bits of humor in his public 
addresses is that he likes bankers be- 
cause they have been carrying him 
‘all his life and he hopes that, when 
he dies, six of them will carry him 
to his grave. 

If only five bankers can be found 
for the final distinction, one might 
suggest that a sixth pall-bearer be 
the Toronto broker who carried 
through the slump those of his 
clients who could not meet the calls 
for margin. And he is not one of 
the smaller brokers, either, 


Mussolinis in Canada 

One of those company’s presidents 
who is a Mussolini finally agreed 
with his board that the stock of the 
aw should be split, but he ask- 
ed them to permit him to make the 
announcement when he was ready. 
Of course, there was a leak. The 
president denied the report of the 
split and, rather than have himself 
considered a mendacious person, 
forced the directors to rescind the 
resolutions. Minority holders of the 
stock will wonder when the company 
will begin to pay out a more reason- 
able proportion of its earnings, 

* 


. serine ppeer 
seem ike old days on the 
stock market when Montreal Power 
jumped twenty points in three or 
four days, most of it on one day. Had 
it been any stock other than Mont- 
real Power, investors could have sold 
out at once with a good chance of 
getting back in again at their own 
ease opinion still seems 

oO at “Power” is i 
Seale S in a class by 
os * * 

Narrow Markets 
Stocks with narrow markets may 
not be so attfactive for quick profits 
as their prices would indicate. A 
Toronto trader bought 100 shares of 
one of the smaller oil companies at 
22. When tke stock reached 28 he 
put in an order to sell at the market 
and sat back to consider his $600 
profit. But he only got 25 shares 
out at 28. There was no bid for 100 
shares and he closed out last at be- 
low 25. For every seller there must 
be a buyer, 

. xe * 

Pay Up Tailors 
_A leading tailor in the financial 
district. of Toronto states that no 
customer came into his store for two 
weeks during the market collapse, 
Bat business has picked up again 
and he considers it normal. Collec- 
tions, he states, are better than be- 
fore the crash, which may suggest 
that in putting their‘affairs in order, 
financial men are also paying off 


their bills. 


” 


Dullness in Stock Mart, 
But Evidence of Buying 
Reveals Money and Faith 


Canadian stock markets have 
been dull in the last week. But 
most issues have advanced frac- 
tionally. The buying is better 
than the selling. There still are 
investors with money and faith, 
Many stocks are being bought for 
the long pull and because yields are 
highly attractive at current prices. 

he bugaboo of a business de- 
pression gradually is being dis- 
pelled. e public is believing 
the business leaders who have been 
confessing that they see no indica- 
tions of trouble ahead. In fact, 
the opinion has been expressed that 
fundamental conditions are sound- 
er now than three months ago. A 
few months ago, the financial com- 
munity was worried and puzzled 
at a situation which presented 
difficulties because money was 
scarce and expensive. The most 
severe liquidation in history has 
been accomplished in a very brief 
time and money now is plentiful © 
and a 

There have been several offer- 
ings of provincial and municipal 
bonds in the last week or ten days 
and the issues, it is reported by 
the bond houses, have been digest- 


ed with ease. The financing of 
the Beauharnois Power Corpora- 
tion, one of the most important 
projects from a financial point of 
view in the history of the country 
has been announced, The syndicate 
managers doubtless have consider- 
ed the time propitious; in other 
words, the investment public prob- 
ably - absorb the issue unhesi- 
tati ‘ 

_ rovement in the bond mar- 
ket should be a forerunner of an 
improvement in the stock market. 
While the public at the moment is 
probably inclined to pay too much 
attention to the current yields on 
stocks (after a period when too 
little attention was paid to that 
phase) there will come a time 
when investors again will not ob- 
ject to purchase of stocks for ap- 
preciation. The stock market will 
advance in such circumstances 80 
long as there is reasonable dis- 
counting of the future of the great 
utility and industrial companies. 
It will be hoped, if we are not 
again to experience a period of 

‘acute —— that the discount- 
ing of the future again will not be 
carried te unreasonable lengths. 


Construction is Begun 
On Chats Falls Site 


From Our Own 

MONTREAL. — Construction has 
been begun on the site of the Chats 
Falls hydro-electric development. At 
present work is confined to the Que- 
bec side of the river and is spon- 


sored by Royal Securities Corpora- 
tion and Nesbitt, Thomson & Com- 


pany. 

Plans of the Ontario government, 
which is expected to share in the 
work, have not yet been announced, 
but it is understood that the prov- 
ince is carrying out a preliminary 
survey on the Ontario side of the 
river. 

The project is expected ultimately 
to develop 200,000 horsepower an 
will cost in the neighborhood of $12,- 
000,000. 


W alker’s May 


Correspondent 

In any event, the dam on the Que- 
bec side will be constructed and it 
is expected that financing will be 
carried out next year by the two 
companies interested in the under- 
taking. 

Development will entail construc- 
tion of a dam about 144 miles long, 
while the power plant will operate 
under a head of about 52 feet. It is 
thought that the Ontario Hydro- 
Electric Commission will be the chief 
consumer of the output. 

The new dam is expected to main- 
tain the spring peak level of Chats 
Lake which is 245 feet above sea 
level. This will necessitate the back- 


d| ing up of the Ottawa River through 


Chats Lake almost to Arnprior, a 
distance of between 12 to 15 miles. 


Earn $3 


Share In Current Year 


If business continues at its present 
rate, the expectation is that Hiram 
Walker-Gooderham and Worts will 
show earnings of approximately 
$3.00 per share for the fiscal year 
ending August 31, 1930. This will 
compare with the sum of $1.55 per 
share earned in the year ended 
August 31 last. 

The company is reported to be 
gradually working itself into a very 
satisfactory position. During the 
past three or four years the manage- 
ment has been making heavy ex- 
penditures on new rack warehouses 
to provide storage capacity for 


spirits. There were two rack ware- 
houses in Walkerville and one in To- 
ronto. These have involved a large 
capital outlay, but were essential if 
spirits were to be properly aged. 

The end of this programme 
now been reached, it is said, and only 
sufficient spirits will be distilled to 
take care of the normal business and 
any reasonable expansion that may 
occur. This obviously will reduce 
the costs of operation and leave a 
greater margin of profits to go into 
dividends or to be added to surplus. 
The company is now only commenc- 
ing to benefit from its previous out- 
ays. 


Your Investments 


Canadian Arena 


Will you kindly advise us at your 
convenience if you are aware that any 
Gividend was paid so far on the com- 
mon shares of Canadian Arena Com- 
pany of Montreal? 

To date the Canadian Arena Com- 
pany, Montreal, has not paid a divi- 
dend on the common stock. We have 
no information as to when this is 
likely to take place. Meanwhile the 
property of the company is being 
well utilized, and the equity back of 
the securities is increasing in Value. 


Famous Players 

Will you be good enough to let me 
have what information you may have 
on Famous Players nadian Corpora- 
tion. I purchased sotne of the voting 
trust certificates at 51, and would like 
to have your opinion as to the advis- 
ability of holding on. 

Famous Players stock is gener- 
ally regarded as one of merit and 
which has possibilities of selling at 
a higher level when market condi- 
tions warrant. The company brought 
out its annual statement a few 
weeks ago, which showed good earn- 
ings on the common stock. Further- 
more, a substantial amount of earn- 
ings during the year were ploughed 
back into improvements and exten- 
sions, which bettered the position of 
the common shareholders. The stock, 
which is now on an annual $2 divi- 
dend basis, provides'a reasonable re- 
turn and in view of the prospect of 
a further increase in earnings dur- 
ing 1929-30, the stock should be re- 
tained. 


Diversified Securities 

I hold preferred shares of Second 
Diversified Standard Securities Lim- 
ited, also the Class “A” common stock. 
Do you consider this a good invest- 
ment? 

The preferred and common stock 
of Second Diversified Standard 
Securities can hardly be considered 
in the investment class. This is one 
of the newer enterprises started in 
the last year or two, and as yet it 
has not had time to develop an 
established earning power. No 
Statement has been issued by the 
management since the crash in the 
stock market, as to how the com- 
pany came through the,break. Most 
of the “investment” trusts have made 
a statement of one kind or another, 
but there are a number which have 
kept their own counsel. In the lat- 
ter class, are Second Diversified 
Standard Securities and Diversified 
Standard Securities, 


Steel of Canada 


Do you think it would be safe for me 
to purchase Steel Company of Canada 
common stock at current market levels. 
Iam looking for a sound common stock 
eas = yield, and with possibil- 

4 reci i 
aay ppreciation _ @ period of 

In purchasing Steel of Canada 
common stock, consideration should 
be given to the situation surrounding 
the dispute between the share- 
holders and the company over ar- 
rears of dividends. This case is now 
before the courts and decision will 


not be rendered for some little time. 
The shareholders are claiming that 
before an increased dividend can be 
paid to the preferred shareholders, 
that the common stock holders should 
receive an amount equivalent to that 
paid to the preferred shareholders 
since the incorporation of the com- 
pany. 

This action is important, as it in- 
volves some 43% per cent on the old 
capital stock outstanding. In other 
words, if the plaintiffs are success- 
ful in their case and the company 
pay out these arrears, the distribu- 
tion would amount to over $10 a 
share on the new stock. If the com- 
pany is unsuccessful in its appeal, 
moreover, it might restrict dividend 
payments for the time being or it 
may issue stock in lieu of cash. 

In any event, the company is in a 
sound position and has a well-estab- 
lished earning power. As an invest- 
ment, it is to be recommended. 


Can. Hydro-Electric 

In what class of investment do you 
lace the preferred stock of Canadian 

ydro-Electric Corporation, please? 

The preferred stock of Canadian 
Hydro-Electric Corporation is re- 
garded as a business man’s purchase, 
or one to be included in a diversified 
list of securities. This company, as 
you know, is controlled by Inter- 
national Paper and Power, and has 
Strong backing. Over the last two 
years it has steadily built up itz 
output and in another year’s time 
will probably have reached the maxi- 
mum of its present plants. The com- 
pany is a small retailer of power, 
selling the major share of its pro- 
duction in large blocks to the On- 
tario Hydro Commission, munici- 
palities and various large industrial 
concerns. These contracts have 
been placed at a low price, but in- 
come should be sufficient to take 
care of all prior charges and divi- 
dends on the preferred stock, 


Inter. Utilities 
I am considering the purchase o 
shares of International’ Utilities iz 
or some other stock which would give 
me a yield of around 7 per cent. Your 
— on this matter would be appre- 
ed. 


_ Purchase of International Utili- 
ties “A” stock is a speculation. This 
company has extensive holdings in 
the United States and Canada, but 
only a few of these are first class 
properties, 
this stock has not been altogether 
satisfactory, and we think that you 
would do better to purchase prefer- 
red stocks of a company or com- 


panies which have a better record. | ¢ 


You might consider those of Simp- 

son’s Limited, Winnipeg Electric, 

ade Cement, and Alberta Pacific 
ain. 


(oiniinshniatpiatiaia cata 
as Egg Association Prospers 
_ The B. C. Egg and Poultry Co-opera- 
tive Association, comprising 1,700 con. 
bers, shipped 673,000 eggs during the 
fourth pool period from September 1 
to October 19 at prices considerably 
higher than during the preceding pe- | 
— Rn the six: months of the pool's 
ration, eggs to the value 250,- 
000 were handled. — 


The market action of | q 


THE FINANCIAL POST 


CAN. IND. ALCOHOL 
PROFIT FOR YEAR 
$1.89 PER SHARE 


Dividend Earned by Fair 
Margin—Net Liquid 
Assets Down 


Canadian Industrial Alcohol for 
the year ended September 30, 1929, 
reports earnings of $1.89 per share 
on the two classes of stock, compared 
with $2.90 per share in the previous 
fiscal year. 


Net profits totalled $2,073,077, |! 


compared with $3,136,680 in the pre- 
vious year. 

The company’s stock has receded 
drastically in the last several months 
on reports of an unfavorable show- 
ing. Those interested in the issue, 
however, have been asserting that 
the dividend of $1.52 per share would 
be earned by a fair margin and that 
the extreme lows registered by the 
stock have not been justified by the 
position of the company. The re- 
port appears to bear out the con- 
tentions of those who see a promis- 
ing future for the stock. 

Working capital is reduced from 
$7,699,302 to $6,149,969. A new item 
among the current liabilities is a 
Dominion sales tax claim of $929,000. 
This would account almost entirely 
for the reduction in the net current 
assets. 

Following is a comparison of the 


profit and loss for the three years: 
INCOME AND SURPLUS ACCOUNT 
Years Ending September 30 sone 


1929 1928 
$ 3 3 
Net profits ... 2,073,977 3,136,680 2,413,996 
Less appro 


ps. : 
Com. divd. .... 1,661,136 1,614,042 1,189,229 
Stock bonus ... 273,166 807,900 
Surplus for year 139,675 1,522,638 416,867 
Add prev. surp. 3,360,383 1,837,745 1,420,878 


Surplus from 
former Co. .. 1,296,462 1,296,463 1,296,463 


Less sales tax 
claim + 1,404,000 


Bal. car. forw. 3,392,521 4,656,846 3,134,208 


MERLAND STRIKE 
RENEWS INTEREST 
IN SOUTH VALLEY 


Acreage Below Home No. 
1 Now Seen as Even 
More Hopeful 


From Our Own Correspondent 

CALGARY.—The performance of 
Merland, which blew in last week 
with an estimated flow of 30,000,000 
cubic feet of gas, has stimulated in- 
terest considerably in the south end 
of Turner Valley. Efforts to ex- 
tinguish the blaze will be made as 
soon as separators-and storage tanks 
are put in place. This work will re- 
quire several more days. At this 
stage it is impossible to tell just 


has | what amount of oil the gas contains. 


As Merland, is five miles Southeast 
of Home, the area between the two 
wells should see extensive drilling 
activity within the next three 
months. 

Sterling Pacific, a mile northwest 
of Merland, may be drilling in the 
lime within the next few days, and 
it should soon throw considerable 
light on this important area. 

Mayland Only Small Producer 
_ Mayland 1 has proved disappoint- 
ing, as it will only be a small com- 
mercial producer at best, but the 
fact that No.’s 2 and 3 are in the 
deep test class still makes the out- 
look for the company promising. 
Royalite has six wells in the lime- 
stone, of which five, namely Nos. 
12, 14, 16, 21 and 23 are actively 
drilling, and No. 19 is being rigged 
up with a rotary. Outside of Turner 
Valley several wells ‘are at interest- 
ing stages. Capitolia, in Milk River 
is down 2,750 feet, in the lower 
Kootenay formation, and may reach 
the limestone within the next two 
months. Commonwealth in the same 
field is 150 feet in the lime. 
Vanalta on Production 

Wabash in the Morley reserve, at 
2,979 feet, drilling in the Devonian, 
is encountering gas at frequent in- 
tervals. 

Vanalta No. 1 has been put on pro- 
duction again after a new packer 
was put in place. It should do 65 
to 70 barrels a day. No. 2 in the same 
field, is drilling steadily, as is Kotop, 
a near neighbor. 

The four-inch pipe line built by 
the Alberta Pipe Line Company to 
the Regal Refinery at Calgary, is 
now in operation. 


Will Do Export Business 
from New Canadian Plant 


An American company which is not 
only establishing a Canadian branch 
manufacturing plant in Toronto, but 
which is doing this country the compli- 
ment of transferring to the new branch 
immediately the complete export trade 
of the parent American concern, is an- 
nounced by the Toronto Industrial 
Commission which has been assisting 
in the negotiations. The firm is the 
Individual Drinking Cup Co., of Easton, 
Pa., makers of “Dixies,” which are used 
not only as drinking cups but as con- 
tainers for ice cream and for many 
other purposes. 

The company has leased about 8,000 
square feet of space and production 
will commence at once. 

Among the countries in which the 
company’s export trade is large and 
which will now be done from the To- 
ronto plant are the various countries 
of the British Empire and particularly 
the British Isles themselves, Australia 
and South Africa; South American 
countries, France, Italy and Cuba, 


Orange Crush Sales Made 
by Special Arrangements 


Orange Crush, Limited, does not 
operate any bottling plants in the 
United States, neither has it ever oper- 
ated any plants in that country. Its 
activities are confined to the Dominion 
of Canada and Cuba. The parent 
Orange Crush Company is located at 
Chicago, Illinois, and operates through 
franchised bottlers and wholesale syrup 
ealers in the United States. 

At the present time the parent com- 
pany has approximately one thousand 
franchised Orange Crush bottlers in 
the United States; it has also estab- 
lished complete jobbing connections for 
ountain syrup. 

Orange Crush is distributed through- 
out the world through foreign Orange 
Crush corporations owned and oper- 
ated by local interests in each country 
by special agreement with the parent 
Orange Crush Company at Chicago, 

sieeaptiitinedeeeaeatacainasii 

Millions of tons of iron ore a 
quantities of low-grade alae 
north have possibilities of bringing un- 


| told revenue to Canada, according to a 


statement given out at The Pas, Man 

by J. L. Bland, of Toronto, who has just 
ene —— Charehill following in- 
vestigations of the deposits, according 
to the Manitoba Free Press, - 


Equipment Plans 
‘ Aid Canadian Bronze 


From Our Own Correspondent 
MONTREAL — Opera- 
tions of Canadian Bronze 
Company are ex to re- 
ceive a marked stimulus 
through the recent placing of 
orders for new equipment by 
the Canadian National Rail- 
ways. ; ; 
While earnings of Canadian 
Bronze ran at a high rate for 
the first six months of the 
year, completion of orders and 
a generall slackening in its 
railroad business in the west 
slowed up plant operations. 
Earnings are expected to 
show an increase over those of 
1928, though the marked 
ains made earlier in the year 
oo not been sustained in the 
last few months. With a sub- 
stantial equipment pro- 
gramme contemplated by both 
the railways the outlook for 
Canadian Bronze for 1930 is 
favorable. 


Famous Players to 
Elect Two Directors 


Famous Players’ directorate will see 
many changes at the annual meeting. 
Since the close of the 1928 fiscal period 
N. L. Nathanson, managing director, 
Hon. W. D. Ross and Sir Herbert Holt 


have all resigned from the _ board. 
Nathanson’s place has been filled by 
Arthur Cohen, former secretary treas- 
urer, but the othe positions on the 
board are still vacant and will be filled 
at the annual meeting. 

According to the financial statement 
for the year ended August 31, 1929, 
Thomas J. Bragg, comptroller, has suc- 
ceeded Cohen as secretary-treasurer, 
but the finance committee has disap- 
peared entirely. ’ 

This committee was composed of 
Hon. W. D. Ross as chairman and J. 
P, Bicknell and S. R. Kent. 

At present the directors and officers 
of the corporation are as follows: 
Adolph Zukor, president; J. P. Bickell, 
vice-president; Arthur Cohen, manag- 
ing director, and S. R. Kent, I. W. Kil- 
lam, W. J. Sheppard, J. B. Tudhope and 
Sir Wm, Wiseman, Bart., directors with 
Thos. J, Bragg, secretary-treasurer, 

It is said that since the close of 
Famous Players fiscal year over 12000 
shares of common stock have been pur- 
chased by debenture holders who are 
exercising their buying rights. Since 
the common stock was placed on a divi- 
dend basis of $2 there has been a grow- 
ing tendency for holders of the six and 
a half per cent debentures to exercise 
their right to purchase common stock 
at $25, on which basis they get eight 
per cent per annum, and purchases to 
date are in excess of $300,000 which 
provides additional working capital for 
the company, according to reports, 

At the time of the annual report it 
was stated that 7,540 shares had been 
taken up by debenture holders bring- 
ing the total number purchased at $25 
to 19,838. By the middle of November 
the total number of common shares 
outstanding was said to be 339,838 as 
compared with 327,540 at the end of 
the company’s last fiscal year, August 
31, 1929. 


The Robert Dollar Co. has announced 
the sale of three sailing ships, the 
Mae Dollar, James Dollar and William 
Dollar, to the Pacific ie Naviga- 
tion Co., of Vancouver, B.C. It. is 
understood the vessels, which are for- 
mer German vessels interned at Santa 
Rosalia during the war, will either be 
scrapped or cut down for use as 
barges. 


In your sales plan, therefore, would it not be advisabl 


MONTHLY OUTPUT 
FOR POWER CORP. 
GAINS ONE-TENTH 


Aggregate Kilowatt Hour 
Figures of Group 
Impressive 


From Our Own Correspondent : 

MONTREAL.—Power Corporation 
of Canada group of companies re- 
cord an increase of 11 per cent in 
kilowatt hour output October, as 
compared with that month a year 
ago. The percentage of increase 1s 
remarkably consistent, being roughly 
10 per cent, with the exception of 
that shown by Southern Canada 
Power Company, which increased 
over 30 per cent. 

Comparison of the output of the 
various companies in relation to 
population served reveals, in a mark- 
ed manner, the possibilities for_in- 
creased per capita use of power. For 
example, Winnipeg boasts of being 
one of the greatest per capita users 
of electric power on the continent, 
notwithstanding which a good mar- 
ket will likely await the Seven Sis- 
ters development when it is com- 


pleted. s 
Output in Detail 


Kilowatt hour output of the vari- 
ous companies going to make up the 


Power Group, is as follows: 
Sept., 1929 Oct., 1929 
Southern Canada oe. 


10,948,910 14,799,700 
Canada Northern.... 28,164,710 30,215,340 
Dominion Power ..« 


18,987,400 
East Kootenay .«..-« 6,968,100 
B. C. Power ..ee.++« 40,296,900 
Northern B. C. ...++ 595,241 
Montreal Island ...« 
Winnipeg Electric .. 16,166,500 17,865,200 
Manitoba Power ..-. 38,664,000 44,593,000 


160,786,761 179,612,020 


More U.S. Bituminous 
Comes Into Canada 


From Our Own Correspondent 

WASHINGTON. — Shipments. of 
American bituminous coal to Canada 
have increased considerably, it was 
learned at the Department of Com- 
merce. Since bituminous is used so 
extensively in industry, this is at least 
some indication that Canadian busi- 
ness is progressing steadily. 


Canada buys 96 per cent of the ex-| ¢ C 


ports of United States bituminous. 
These exports, it was stated, increased 
13 per cent during the first 10 months 
of 1929 over the corresponding period 
the previous year. Last October—the 
month of the market drop these ship- 
ments were 15 per cent greater than 
oene October, 1928. It is believed 
here by observers that the worst in 
the Canadian business situation is 
over. 


Branch Banking Problem 
is to Engage Congress 
From Our Own Correspondent 

WASHINGTON.—In their messages 
to Congress both the president and his 
secretary of the treasury were cautious 
abaut the branch-banking situation. 
Both said in practically the same lan- 
guage, “It is desirable that. Congress 
should consider some revisions of the 
banking law. It is a complicated ques- 
tion. Let us proceed carefully.” These 
are not the exact words. Mr. Hoover 
offers the suggestion that.a joint com- 
mission of the House, Senate, and ap- 
propriation Federal officers search into 
the subject and report. 

One of the major problems before 
Congress is this subject. Attempts to 
legalize braneh banking by institutions 
holding national charters have been 
initiated. Oposition to them will be 
determined. 


Fam. Players Benefits 
Through Investments 


From Our Own Correspondent 

MONTREAL— Famous 
Players Canadian ration 
will benefit through high- 
er dividend declared on the 
stock of United Amusement 
Corporation. Although it is 
not known to what extent Fa- 
mous Players is interested in 
the company it is oe that 
it owns a substantial block of 
the 65,414 class “A” shares 
outstanding. Further, Fa- 
mous Players took up the 
rights that were offered on 
United Amusement stock last 
summer and thereby increased 
its holdings. 

Famous Players  invest- 
ments in affiliated companies 
have become increasingly val- 
uable in the past year; Mans- 
field theatres and Eastern 
Theatres both showed sub- 
stantial gains in their last fi- 
nancial statements. 


‘Fixed Charge’ Securities 
Due to Regain Popularity 


Investors will soon be returning to 
“fixed charge” securities instead of 
common stock holdings, thinks Lt.-Col. 
A. M. Brown, retiring president of the 
B. C. Bond Dealers’ Association. 

At the annual meeting of the associa- 
tion he said that many corporations 
have improved their position by adding 
to their common stock issues instead of 
fixed charge securities due to the good 
demand for common shares, but he felt 
that the present trend was to the “fixed 
charge” security. 

Officers of the association have been 
elected as follows: Brig.-Gen. H. F. 
McDonald, R. P. Clark & Co. Ltd.; vice- 
presidents, H. A. Ross, A. E. Ames & 
Co.; C. E. Brown, Branson, Brown & 
Co. Ltd.; executive, E. B. McDermid, 
Royal Financial Corporation Ltd.; L. 
Smith, Pemberton & Son; L. Read, 
Read Bros. & Co.; C. L. H. Branson, 
Brown & Co. Ltd.; H. W. Miller, Royal 
Financial Corporation Ltd.; H. T, Hall, 
Christy, Hall & Co. Ltd.; secretary, 
Major J. B. Stevenson, J, B. Stevenson 
0. 


Continental Kirkland 
Definitely Shuts Down 


Shareholders of the Continental 
Kirkland Mines have been advised that 
the directors have decided to shut 
down the property indefinitely. Opera- 
tions were suspended last summer, and 
a summary of the results obtained and 
the reasons for the directors’ decision 
are set out in a report issued by Presi- 
dent Robt. A, Bryce. 

Two large veins were located and 
developed extensively, and although 
some gold values were obtained, no 
profitable ore body was found on either 
vein. Some smaller veins were also de- 
veloped but they too failed to indicate 
a profitable ore body. Other promising 
sections of ‘the property were diamond 
drilled, but nothing of importance was 
found. 

The financial statement embodied in 
the report shows that: $211,160 was 
spent in exploration work, and $23,865 
on camp, plant and equipment. Sundry 
assets after deducting outstanding lia- 
bilities amount to $2,050, and cash in 
the bank is shown as $13,286. 

It is stated there is sufficient money 
in the treasury te-pay- taxes and other 
incidental expenses, until such time as 
changed conditions might warrant the 
doing of further work. 


For 1930 
Plan — Now 


N THE plans you make today depend the success your business will achieve in 1930 
_ and later years; and in the preparation of those plans we Suggest you consider the 
assistance the eleven business newspapers here illustrated can render you. 


Their subscribers are the nation’s largest buyers of merchandise; a list of their names is a 
trade directory of the Dominion. These are the men who influence or control purchases. 


publicity in such valuable media? 
We will gladly quote rates. Write the individual paper. 


Sanitary Engineer 
Hardware and Metal 
Men’s Wear Review 


The MacLean Publishing Company, Limited 


143-153 University Ave. 


Dry Goods 


Drug Merchandising 
Bookseller and Stationer 
Canadian Grocer 


Review 


Hardware and Metal’s Data Service 
The General Merchant of Canada 
Canadian Paint and Varnish Magazine 


Sheet Metal and Warm Air Heating Review 


ALL PUBLISHED BY 
Business Newspapers Division 


Toronto, Canada 
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OIL COMPANIES 
REPORTED IN 
FIRM 20S) ON S 


Imperial Oil is Believed 
Contemplate Higher — 
Dividend 


The Canadian oil stocks such’ a 
Imperial Oil, International Petrole: 
and British American Oil are ¢ 
ally conceded to have been well ¢ 
during the recent drastic depression 
in the market and most of he offers | 
ings are now reported to bein strane 
hands. The strength of Imperial Of 
and International Petroleum has been : 
reinforced by the fact that 2 
about 15 per cent of these ismuse fy 
in i — of Ge public, ee 
man who is closely in touch with 

the Imperial Oil situation, after hay. 
ing seen figures covering * 
mate earnings and lus fe ay 
year thus far, is authority for the 
statement that Imperial Oil’s surninn _ 
account is much larger than he had 
expected and that the company is jn 
a Ses sirens ea ae 

mperi il’s holdi Inter. E 
national Petroleum will sot fais zea . 


Country 


if existing estimates are to be 
upon, $6,500,000 in cash dividends, . 
International Petroleum in turn |. 

received a cash dividend 4 HANGHSA 
bonus of 20 per cent from t eni 
Corporation, which Sse Confere 
company for Pee sala and| 
eum. The Tro ed only by o 
any — 


which is sub: 
Petroleum, problems of 
not definitely 
otherwise 


concessions in Perg 

that is tantamount to ed, 
yrou with 
prob ems frau 


- 
ur 


trol of the South A: 
There is talk in 

Imperial Oil may 

— before the 

and that possibly the 

placed on a $1 oo r 

annum in order to 

with International 

are those, however, who 

chatter is an optimistic 


worl, 
All other 
United States 
tralia, New 
ada, seemed td 
with securing 
enable them ta 
vi nin their 
efficie Trais 
ing os * exte 
; domestic trade 
at this stage 


1929 
Gross earnings $ 545,308 $ 627,’ 
Oper. expenses 377,381 364,209 
Net earnings ~$ 167,426 $ 163,582 
Ten Months Ending Oct. 31— ; 
Gross earnings $5,403,855 $5,049, 
Oper. expenses 3,819,715 3,711 S 


Net earnings $1,584,140 $1 24 

1929 1928 
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October— 
Gross earn. . 
Oper. exp. »_ 3,725,030 2,316, 


Net earn.... 4,985,287 6,154,166 9% 
Ager. gross " ae 
from Jan. 1 83,322,267 74,113,502 9m 
. O iy 
from Jan, 1 52,623,698 51,726,851 # 
“sh ; te i] 
Pacific Rail . 
October— 1929 ; athe D 
Gross earn. 20,152,442 27,020,382 6 
Expenses.,. 12,842,606 17,014,052 4 


Net earn. 7,309,836 10,006,279+ ~ 
From Jan, 1— eae 
ross 


G be 
earn. .+ 178,091,528 183,538,530 — 
Netearn.. 35,441,625 41,231,568) 5,7a9 
Canadian National R re 
October— 1929 
Gross earn..... 23,979,427 1 
Expenses ... 18,154,911 381 
Net. earn. .. 5,824,515 . 
10 Mos. te Oct. 31— 
Gross earn..,. 220,687,781, 
Expenses ... 180,586,026 aim 
Net earn, ..« 45,151,7045 
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1928 Increase 
} 527,790 $ 27,517 
364,209 13,671 
Siiepasthied tenis 
ast $ 3,845 
5,049,558 $354,297 
8,711,086 108,629 
$e 
11,338,472 $245,667" 
F .. . Imer. 
Pesetas Pesetas 
1,189,431 
816,722 1,408,308 
9218,877 
9,208,765 
896,847 
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20,382 6,867,889 
14,052 4,171,445 
06.279 2.696. 
$8,531 5,497,002” 
31,568 6,789,942 
1 Decr. 
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= amounts, but are imposed by a num- 


Yer of and the usuall 


"regulated by what the traffic will 
stand. One of the worst of these is 

a toll imposed on goods 
moving from one province to another. 


"common and are really acc ag | slight chance of getting a favorable 
‘an honest, legitimate part of busi-jverdict that legal. redress 


ness ° 
__In spite of all these handicaps 
‘Uncertainties, business is being 


tied even development 
3 rapid rate. : Just as burg 
ce oo keep airs so estab- 
Lesinesg’ paeaeeek ak’ (otee 


have learned how to cope with the | Shanghai, 


Bore 


Business 

This brief and 

of conditions in 
the diso: 

- what chaotic con 
and will 


to 


express 


the 
at the Pacific Rela- 


ssia and Mexico were represent- 
only by observers, who did et 
e 
these two countries were 
weuetinitely or specifically consider- 

“ga otherwise they might have been 
mouped with China as presenting 
bbiems fraught with grave danger 
the peace of the 


including 
Aus- 
alia, New Zealand, Japan and Can- 

seemed to be concerned entirely 
h'securing conditions which would 
able them to improve the situation 
hin their own borders, increase 
efficiency, raise the standard of liv- 
extend their foreign and 


‘China has not, however, aitiven 
e 


for the past eighteen years, 
fighting is still proceeding in 
ae an one province at the pres- 
ent time. The men in control of her 
- @esti have been for the most part 
mili leaders who have been more 
-' €0 amassing wealth = 


increasing the 
rit: the people. There has 
little development of public 
‘such as roads, waterworks, 
electric light systems, except 

¢ a territory controlled by foreign 
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Aim to Help China 
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work in assistin 
adian firms.to 


esatisfactory 


‘to 
‘of about 50 per cent this year. 


exist or to suggest | quirements. 


Pa 
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standing who had a real stake 
comtry. There were, however, a 


few exceptions, notably Dr. Wu, 
i who is one of the leadi 


ise given. 


_ The majority of the Chinese dele- 


a 


Ser 


the Conf 


erence. 


in the early days of the Confer- | whi c } 
China was distinctly the man|This plant is engaged largely in 
8 grievance, with a tale of woe] printing textbooks for schools. An- 
to anyone who would listen to/ other plant in Shanghai completed, |is true Vancouver is more than 5,500 


vith 


FE 


All 


the foreign powers were asked 


= 


treaties. 
inter was considerable animosity 
Ia attacks made on Japanese who 
certain concessions in Man- 
churia, particularly the right of way 
eae is built the South Manchur- 
ad Railroad which Japan controls 


perates, 
Bridge Chasms Between Extremists 
The Chinese did not present their 
i well. There was too much bit- 
faness d inflexibility in their at- 


Fortunately, however, 
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Me dele ates from other countries 
a had lived in China and were very 






a, were nee for the — r : 
business men of experience and | four ti 
in the| United States. | 

China is on the verge of a great 
of | awakening. 






v ests proposed to erect near Sheng 
netic to her problems and her| a ] 
These men, some of|b 
large business interests | ernment announced there would s n 
were able to bridge the} tax of 20c. per bushel on all grain] other countries, particularly Ameri- 
tween the extremists on| carried in storage. 1 
‘ cient to kill the enterprise although | established. Canadians should not 
18 now a central government | China is entirely lacking in elevator|overlook. the great opportunities 
g, but its power over most accommodation and naturally loses ' which cap be developed in China. 


China is probably the greatest un- 

surprising then that | developed country in the world. She | on their patents. 
elegates to the Kyoto|has a great aréa of fertile land; she| simply copy and use duly registered 
rich in minerals and has nearly | foreign trademarks, and at present 
mes the population of the/it is practically impossible to get 





eges they enjoy in China. IIl- 
the number who can be reached with 


I visited 
printing establishment in 
Shanghai, The Commercial Press, 
which has over 4,000 employees. 


while I was there, the placing of an 
order for printing machinery from 


© up their extra-territorialjan American firm amounting to/|than divide us. : 
oents, and to agree to revision of all| $750,000 (gold). Chinese newspap-/|fastest steamship 


ers are springing up in great num- 
ber in all cities. They are poor look- 
ing sheets at present, but consolida- 
tions will take place and they will 
steadily improve. All this shows 
new conditions which probably fore- 
cast great development in the fu- 
ture. 

Above everything else, China must 


be able to give to foreign capital and |I have no doubt it will only be a short 


to her own business men security. 
This will come gradually, and as it 


comes foreign capital and enterprises | Shanghai and Tokyo 
howe there were | will enter, for the opportunities will 
Fminent, well informed men among | be very great. 


A few months ago, Canadian inter 


rain elevator of one million 
els capacity. The Nanking pov 
ea 


This was suffi- 


DEVELOPMENT |: 2 


of the provinces is meagre and un- 
The war lord or military 
governor of many ef the provinces 
very powerful and only 
renders allegiance to the central gov- 
ernment when it suits his conveni- 


Foreign powers are not disposed to 
relinquish the special judicial and 
territorial rights and concessions 
which they hold by treaty until 
China has demonstrated to.a greater 
degree that she is in a position to 
maintain law and order, and to give 
protecticy to property and person of 


Japan secured the abolition of ex- 
tra-territorial concessions to foreign- 


After the previous Conference at 
Honolulu in 1927, the Chinese dele- 
gates were able to induce their gov- 
ernment to accept their reeommenda- } r 
tion along lines which had met with| improvements in 1930 will be the 
general acceptance at the Conference, 
and it is hoped that they will be able | $3,000,000, 
is | to exercise the same power again. in 3 
meena inaet the present unsettled | 000,000 for long distance service im- 

ons in China, credit risks are | provements alone, will be spent next 
less then might be imagined. The 
British American Tobacco Company, 
doing an annual business of many| or two before the 1930 programme 
millions of dollars, state their losses| is approved by the executive com- 
through bad debts are very small, 


The Chinese, individually, have a 
high sense of honor. Much of their 
retail business is done through Guilds 
and usually the Guild assumes some 
responsibility for individual members 


. The weakness of the foreigner’s 
sition lies in the fact that 
there is little in the way of organized 
credit information, and any suit for 
collection of debt or specific perform- 
contract against a Chinese 
citizen must be entered and tried in ] 
a Chinese Court, and at the present| of money will be spent next year 
time a foreigner would have such a|im putting open wires into cables. 


, Canadian exporters who are anxi-/ 
ous “to. do business jn China secure 
satisfactory representation at impor- 
| tant centres. Colonel Cosgrave, our 
Canadian Trade Commissioner at|Ch 


a number of Can- 


nections, with the result that our éx- 
China -will show an inerease 


Canadian firms must send to China | methods 

explain the lack of business|Some responsible executive, to in- 

. Business men are afraid | vestigate the market and decide on|necessity of doing everything she 

a openly their real views | just what they can do to meet re- 
on the evils that 


Her progress will be 





C.P.R. Earnings Cut by Crop Movement 
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BELL TELEPHONE 
LOWER CHARGES 


for Developments 
in 1930 


From Our Own Correspondent 


MONTREAL.—A _ reduction 


000 annually, for the 


nounced in January. 
Big Programme Planned 


gramme of 1929. 


ear. 


matic telephone. 


during next year. 


plete automatic system. 
Spent Money on Cables 


. I by| by having to market and use grain 
foreigner against Chinese is hardly |immediately on arrival. 


Franchise Killed 


ago to a group of Americans 


and 
the franchise for carrying mail. 


of 


able. 


redress in Chinese courts. 


T 


and American standards. 
Urges Visit to China 


adian export manager should visit 


China and investigate the opportuni- 
ties there are there for his particular 
line of business. 

Canada is most favorably situated 
for making shipments to China. It 


miles distant from Shanghai, but the 
waters of the Pacific connect rather 
The C.P.R. has the 
service between 
America and China, and have done 
much for the development of trade 
between Canada and China. 
Foresees Bank Branches 

Canadian banks have not yet open- 
ed up branches in either China or 
Japan but two of our largest banks 
have recently had men on the ground 
investigating the opportunities, and 


time till at least one of our Canadian 
banks will have branch offices in 


Hundreds of millions of dollars will 
be spent in the next twenty-five 
years on toads, railways, electrical 
machinery, farm implements, build- 
ing materials and everything that 
goes to build up a modern city or 
community. Business men from 


cans and Germans, are getting firmly 


C.R.R. NET PROFITS 
By Months.,1928-1929 


CTV 
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Also Announce Broad Plan 


in 
her borders by gradually| long distance telephone rates will 
demonstrating her ability to manage} become effective January 1 next, is 
her own affairs and is strongly urg-| announced by the Bell Telephone 
Company of Canada. The reduction 
: A will apply on calls’ to points from 

The frank discussion of these! 75 to 800 miles distant. They range 
questions at the Conference did much | all the way from 5 cents on charter 
to clear the air and relieve the ten- 
nd Sion. Chinese delegates began to see | to more distant points. 
a — ee ae opposed 

ir demands but merely to the i 

time at which they should be grant- nesinens Baw 
ed. Japan also saw more clearly that 
V hina was able to dispense 
justice and give adequate protection 
to life and property, there would be 
no objection to granting her de- 


haul talks to 25 cents for messages 


On the volume of long distance 
passing over the com- 
pany’s lines, these reductions worked 
out in a saving of more than $200,- 
telephone 
using public of Ontario and Quebec. 
Details of the new rates will be an- 


Coupled with this rate announce- 
ment is the statement that the com- 
pany’s programme of extensions and 


largest on record, exceeding by some 
the $27,000,000 pro- 
More than $9,- 


Though it will probably be a week 


mittee, in detail, there are a number 
robably less than one per cent. The| of major jobs in process now, which 
tandard Oil Company, who are also/| will be carried into next year. 
strongly entrenched, have had simi- 
two large in- 
dustrial corporations with the mis- 
sionary interests are said to have 
the same slogan: “‘Let there be 


The principal undertaking is the 
conversion from the manual to auto- 
This work will be 
largely concentrated in Montreal, 
Toronto, Hamilton and Quebec. Also 
it is the intention to change over 
some of the exchanges in Windsor 


The company is following its set 
policy of converting the exchanges 
to the automatic system as the life 
of the manual system expires and on 
that account, it will necessarily be 
some time before cities like Toronto 
and Montreal are served with a com- 


It is anticipated that a large sum 





The central government at Nan- 
king gave a concession about a year 
or 
exclusive rights to carry mail he- 
tween certain important centres’ in 
a r ina. This company invested a few 
with. supervision over| million dollars but hardly had their 
and difficulties outlined | Hong Kong office, has done excellent | service started when another depart- 
in- | ment of government announced their 
con-| intention of duplicating this ‘service 
re notive of the withdrawal of 


China needs industries and quicker 
communication and 
travel, but has not yet grasped the 


can to make private enterprise profit- 
Foreign firms are continually 
finding local Chinese firms infringing 
In many cases they 


5 2 Always one comes back to this 
Western education is|question of security—security of 
pening, ng probably the immediate cause of person and of property; security 
of China and owns a large| many of the changes which are tak- 
_ ewspaper at Tientsin. Unfortunate-|ing place. ; 
Mr. Wu did not speak English at | slower than was the case with Japan, | certain degree of immunity and of 
protection, but the big development 
which China needs will only come 
, only é when these irregular methods are 
China can unite is antagonism to/| supplanted by a code of ethics and of 
Sales came to the Conference with a —— interests and the special |]aws more in keeping with European 
aggressive attitude. Apparent-| pri 5 1 : 
did not come to discuss andj iteracy is gradually lessening and 
but rather to demand resti- 


— unjust or unfair taxation. 
ere are methods of purchasing a 


Y | De , t Before closing this article, I would 
of certain rights which they| the printed word is increasing in | like to urge strongly that every Can- 

been unfairly taken from) large numbers each year. 
them by all the countries represented | one 
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Chart shows monthly earnings of Canadian Pacific Railway during the current year to 

the end of October, as compared with those of 1928. It will be seen that an appreciable 

decrease is apparent in August, but after that date earnings have remained at pro- 

‘portionately less than those of the previous year. Outlook for the last two months of 

the current year is not discouraging and it appears that net earnings for 1929 will 
be higher than those of 1927. 
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is Considered En- 
couraging 
From Our Own Correspondent 


$39,515,571. 


ures. In 1928, 


C.P.R. during the October just 

was creditable in view of the 

of grain traffic in the west. 
Betterment Indicated 


last two months of 1928, 


most. Accordingly, 


the 1927 earnings. 


are still at the head of the lakes. 


this year. 
Stock Looks Attractive 


railways in Canada. 


age for a ten 


ear period. 
Evidently th 


which will be decided in January. 

The stock has held up well during 
the past two months. 
has sunk below the 200 mark for a 
short period it is currently selling 
at 200, at which price it yields 5 per 
cent. In view of the present 
strength and future outlook for the 
road, this yield can be considered 
attractive. 


New Brunswick Potato 
Crop Worth $8,000,000 


From Our Own Correspondent 

MONTREAL.—New Brunswick’s 1929 
potato crop will have an official valu- 
ation of at least $8,000,000, according 
toa gucselonty estimate prepared by 
the Provincial Department of Agri- 
culture, 

Figures compiled by the Dominion 
Bureau of Statistics show New Bruns- 
wick produced larger crops in six of the 





pared with 1928. One of the three crops 
of smaller production is potatoes, the 
acreage being reduced from 52,239 in 
1928 to 45,215 in 1929 and the produc- 
tion being reduced from 6,776,000 cwts. 
in 1928 to 5,736,000 cwts. in 1929. An 
increase of at least $5,000,000 in the 
value of the 1929 potato crop, however, 
as compared with 1928 is expected when 
official valuation figures are given out, 


Harris, Upham and Company 


n Office in Montreal 
From Our Own Correspondent 

MONTREAL.—Organization of a firm 
to be known as Harris, Upham and 
Company, with offices in New York, 
Chicago and other leading cities, has 
been announced by John F. Harris. The 
firm will transact a general investment 
and brokerage business in stocks, 
bonds, grains and cotton. In addition 
to three memberships on the New York 
Stock Exchange, the firm will have 
ae on the New York Curb 
Exchange, New York Cotton Exchange, 
Chicago Board of Trade and, Chicago 
Stock Exchange. 

Mr. Harris, who has been the senior 
partner of Harris, Winthrop and Com- 
pany since its organization 22 years 
ago, will be the senior partner of 
Harris, Upham and Company. 


New Hudson’s Bay Store 
The outside work on the addition to 
the Hudson’s Bay Company’s Calgary 
store is practically completed, and the | 
management expects to have part of 
aaa ready for the Christmas 
trade. 


SHOULD SHOW GAIN 
ON DISTANT CALLS; OVER 1927 FIGURES 


Outlook for Next Year 


MONTREAL.—Though net earn- 
ings of Canadian Pacific Railway 
for the ten months ended October 
31 show a decrease of $5,789,942 in 
comparison with the same period 
last year, and will be lower for the 
twelve months’ period as opposed 
to the 1928 total, indications are 
that net earnings will not fall far be- 
hind the 1927 level when they totalled 


Despite the fact that the slow 
movement of grain has made in- 
roads into current revenue, an ac- 
companying chart shows that net 
earnings are now running at a con- 
sistent level behind the 1928 fig- 
October was the 
peak month with earnings of $10,- 
006,279, but the showing made - 
as 
ack 


Indications point to a slight bet- 
terment in the grain situation and 
probably the November and Decem- 
ber figures will not show the pro- 
portionate decrease which was re- 
corded in October. Thus, faced with 
a total of $10,400,000 earned in the 
there 
seems little likelihood of a decrease 
of more than 30 per cent at the 
the company 
may finish its year with a net de- 
cline of about $9,000,000 from the 
1928 total, which in round figures 
would be $42,000,000 or better than 


Further, the outlook for 1930 is 
encouraging. Provided that orders 
from Europe for grain show some 
activity during the winter months, 
the road will haul more wheat than 
is usually the case, since large stocks 


Thus in the next year, given a 
fair crop, there is a likelihood of the 
Canadian Pacific making a substan- 
tially better showing than it has 


There has been a good deal of 
talk regarding the lower earnings 
of 1929, but it must be remembered 
that 1928 was a banner year for 
It is only in 
comparison with last year’s figures 
that C.P.R.’s earnings show a de- 
crease, there is every appearance 
that they will be well up to the aver- 


e management is not 
dismayed with the current outlook. 
In a recent statement, E. W. Beatty, 
president of the company, showed 
no pessimism and indicated that the 
company would go ahead with its 
usual programme of expenditures 


Though it} 


nine crops dealt with this year as com- |; 
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ROYAL TRUST CO. 
EXPANDS RAPIDLY 
SINCE INCEPTION 


Assets Under Administra- 
tion Now Aggregate Over 
$441,000,000 


From Our Own Correspondent 

MONTREAL.—With the celebra- 
tion of its thirtieth anniversary, the 
Royal Trust Company has issued 
some interesting facts and figures 
on the growth of the organization 
over the past three decades. Though 
this company and its activities are 








© | today known all over the Dominion, 


and in many foreign countries, there 
was a time when its staff consisted 
of two members, and a desk in a 
corner of the savings department 
of the Bank of Montreal head office, 
were the only visible signs of its 
existence, 

The company’s first office was 
opened on November 24, 1899, in 
the Bank of Montreal premises, in 
Montreal. Later it operated a room 
in the Head Office Department of 
the bank, and in 1903, moved to 
quite commodious quarters below 
the bank’s ground floor when the re- 
building of the bank was completed. 
In 1908 in the old Alliance Building 
at the northwest corner of Place 
d‘Armes Hill and St. James Street 
was purchased. The trust company 
took over part of the ground floor 
of this building and later the bal- 
ance of that floor. In 1912 the Al- 
liance Building was pulled down and 
the present Royal Trust Building 
erected. During the period of con- 

ruction temporary quarters were 
found in the Transportation Build- 
ing, until November 1, 1913, when 
the company moved into the new 
building. 

Has Big Staff 


If the increase in office space oc- 
cupied during the past thirty years 
has been remarkable, the increase 
in organization and personnel has 
been even more so. In 1899 there 
were no departments and only two 
members on the office staff. At the 
present time in the Montreal branch 
alone there are 19 departments and 
430 members on the staff. In addi- 
tion there is head office staff num- 
bering 12, and 13 branches with a 


total strength of 305, making the| ; 


total number of employees as at 
November 1, this year, 747. 

As the company developed, 
branches were opened in different 
parts of Canada. The first was in 
Winnipeg in 1903; then followed Ot- 
tawa, 1905; Toronto, 1907; Vancou- 
ver, 1908; Quebec, 1911; Victoria 
and Saint John. N.B., 1913; Calgary 
and Edmonton, 1914; Halifax, 1917, 
and Hamilton in 1919. In 1921 the 
first foreign branch was opened at 
St. John’s, Nfld., and the London, 
England, branch was organized in 
Junaof the present year. 

The development of the company 
and the growth of the staff are re- 
flected in the annual salary list 
which now amounts to more than 
$1,000,000. 

Assets Over $450,000,000 

Although some idea of the growth 
of an organization such as The Roy- 
al Trust Company may be obtained 
by tracing the ‘development of its 
buildings, its staff and its branches, 
the greatness of the organization is 
best «measured by its financial 
standing. The following figures for 
the years 1900 and 1928 speak for 
themselves: 


1900— 
Capital Stock Paid-Up $ 250,000 


Unappropr’t’d Profits 15,400 
Assets Under Admin- 
intvatiow © cccceceds 1,510,750 
1928— 


Capital Stock Paid-Up 2,000,000 


Reserve Fund ....... - 3,500,000 
Unappropr’t’d Profits 151,750 
Assets Under Admin- 

istration .....-++2 441,990,708 


| 
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Inclusion of Beauharnois |DISTILLERS 
Upholds Contract Level| CARRY OUT 





Construction in Canada continues 
at a high rate, particularly as com- 
pared with conditions in the United 
States. For the month of November, 
according to MacLean Building Re- 
ports, construction contracts award- 
ed amounted to $45,375,000 as 
against $29,038,000 in November, 
1928 and $30,260,000 in November, 
1927. This is the highest November 
figure ever recorded, with the single 
exception of November, 1925, which 
ran to $46,972,000. 

The cumulative total for the year 
now stands at $544,103,000, as 
against a total for the first eleven 
months of 1928, of $453,128,000. 
This represents an increase of ap- 
proximately 20 per cent for the pres- 
ent year. 

As pointed out in The Financial 
Post a month ago, it must be remem- 
bered that in this computation of 
building contracts, the compilers 
have included for the past four 
months, a monthly sum of $10,000,- 
000, which is classified as a portion 
of the Beauharnois Canal project. 
To date, therefore, $40,000,000 has 
been credited to this undertaking, 
and it is a fair assumption that the 
December figures will show an addi- 


tional $10,000,000, making the total 
for 1929, $50,000,000, 

As a matter of fact the total ex- 
penditure for Beauharnois is planned 
as $65,000,000 to be spread over a 
period of five years, Of this, con- 
siderably less than $5,000,000 has 
been allotted this year; about $15,- 
000,000 will be spent next year, and 
probably about $20,000,000 will be 
distributed in 1931. The remainder 
will be.spent in subsequent years. 
Very little of this amount will be ac- 
tually contracted for, as the bulk of 
the work is being carried out by the 
company itself, or its wholly-owned 
subsidiary corporations, created for 
that purpose. The inclusion, there- 
fore, of $50,000,000 for 1929, seems 
to be somewhat out of prepectioe. 

However, assuming that only $5,- 
000,000 were apportioned to this con- 
tract for 1929, there would still be 
an increase over 1928, with the ex- 
ception of September. For the last 
four months of this year, namely 
August, September, October and 
November, the total of contracts 
awarded, adjusted on the above 
basis, would amount to approxi- 
mately $173,000,000, as against 
$158,511,000 a year ago, or an in- 
crease of approximately 10 per cent 
for the period. © 





DAVID AND FRERE 
SPEED PRODUCTION 


New Machine Installed Con- 
stitutes Third Addition 
This Year 


From Our Own Correspondent 

MONTREAL.—Plans have been com- 
pleted for an addition to the plant of 
David and Frere which will increase 
its capacity by 33 per cent. Construc- 
tion is expected to begin early in 1930. 

A new machine, the third to be in- 
stalled this year, will come into opera- 
tion shortly; by introducing more 
modern equipment into its plant, the 
company has been able to effect sub- 
stantial cuts in operating cost. 

Current operations are being’ con- 
ducted at capacity, and earnings are 
understood to be showing material 
gains.-Public interest in the company 
dates from June, 1928, when an offer- 
ing of 23,000 shares of class “A” stock, 
carrying a bonus of class “B” shares, 
was offered. A dividend of $2.25 a share 
a pee snanedy on the “A” shares and 
indications point to a surplus available 
for the new stock at the end of the 
current year. 

David and Frere manufactures bis- 
cuits and candy. The company confines 
its output to plain low-priced lines 
and has established a strong market 
in and around Montreal. Through this 
concentration of sales and reduction in 
shipping costs, the company has built 
a sound financial structure. 

Earnings in 1930 should more fully 
reflect the expansion which the com- 
pany has undertaken during the cur- 
rent year. 


DOMINION POWER . 
STOCK SALE SUCCESS 


Sell 5,000 Preferred Shares 
to Customers in Five 
Days 





From Our Own Correspondent 

MONTREAL.—Dominion Power and 
Transmission Company was successful 
in its customer ownership campaign, 
whereby 10,000 shares of 7 per cent 
cumulative preference stock were sold 
to customers at $105 a share. The sale 
opened on November 25th and was in 
progress five days. ; 

The sale was on the usual customer 
ownership lines—the. selling of the 
stock all being done through employees 
of the company. About 2,400 people 
subscribed for the shares, a distribu- 
tion.of about four shares to each pur- 
chaser. 

The campaign was carried on by the 
Customer Ownership Company of Can- 
ada Limited. This company also. di- 
rected the Canada Nerthern Power 


Corporation sale last September, when 
5,000 shares of 7 per cent cumulative 
preference stock were sold to 1,800 cus- 
tomers at $107 a share. 


“Wear 
Gloves for 
Style and 
Health” 


WORKS LIMITED :: :: MONTREAL 








VANCOUVER SEES 
BANK CONTRACTS 
OF GREAT VALUE 


Highest Building on Coast 
Started by Royal—Mont- 
real Builds Branch 


From Our Own Correspondent 

VICTORIA.—Construction has be- 
gun at Vancouver of the new 17- 
story British Columbia home of the 
Royal Bank of Canada, at Hastings 
and Granville Streets, the contract 
having been awarded the Carter- 
Halls-Aldinger Co., Ltd., who also 
have in hand the reconstruction and 
expansion of the C.P.R.’s Empress 
Hotel at Victoria. 

The exact amount of the success- 
ful bid for the bank job, understood 
to exceed $1,500,000, has not been 





made public by architect S. G. Daven- 


port. 

Construction is expected to take 
many months. Only selected materi- 
als will be used and the most ap- 
proved construction practice follow- 
ed. Durability is in no case to be 
sacrificed for construction speed. 

The contract for construction of 
the new Bank of Montreal branch 
building at Hastings and Main 
Streets has been awarded Smith 


Brothers & Wilson Ltd., at $97,000, | | 


and on this structure also work will 
begin forthwith. Architects Honey- 
man & Curtis have planned a one- 
story building with granite exterior 
and a full concrete basement. It will 
have frontages of 120 and 52 feet 
eer on Hastings Street and 
ain, 


Ask Debenture Interest 
Paid Anywhere if Canada 


From Our Own Correspondent 

VICTORIA.—A suggestion that cities 
and ees throughout British 
Columbia should hereafter arrange for 
principal and interest on their’ deben- 
tures to be made payable in any branch 
of a Canadian chartered bank is ad- 
vanced by the B, C. Bond Dealers’ 
Association. 

At present, it is pointed out, some 
cities and municipalities arrange for 
ayments only in the community issu- 
ing the debentures. 








T’S a beautifully em- 

broidered negligee, 
with a deep border of 
silk fringe. 


$25 


For good little wives, 
who realize that baby 
needs a new pair of 
shoes and so arrange 
the household affairs 
that your favorite night 
is undisturbed, 


Yonge at Bloor Yonge at Castlefield 
Yonge at St. Clair Danforth at Pape 


Montreal, Ottawa, Windsor, Wondon, 
St. Catharines, Kitchener, Guelph 








BIG PLANS 


Large Sums Being Spent 
on Additions to 
Plants 


PLAN FOR FUTURE 


Confidence of Companies is 
in Contrast to Public’s 
Hesitancy Over 
Stocks 


From Oar Own Corresponden 
_ MONTREAL.—Distilling compan- 
ies operating in Canada appear to 
have every faith in the future of the 
industry, judging from the consistent 
expansion which has been is 
being carried out by the 1 con- 
cerns operating in this field. This 
situation contrasts somewhat 
ly with the lack of confidence which 
the investing public has displayed 
in their securities during the past 
year. 
nee Walker has com- 
e its expansion programme, 
Distillers Seagram contemplates an 
addition to its bottling plant while 
an addition to storage ca re- 
mains to be .completed. Dominion 
Distillers Consolidated is bri 
its plant in Montreal into jue- 


tion on a broad scale and ‘carry 
out some financing in the near 


future. 
operating 
Bonif 














National Distilleries, 
— nd io — ‘ace, 
anito as comp 
ments whereby the capacity of the 
Lachine unit will be doubled, while 
it also carried out financing during 
the past year. 
, Finance in U.S. | 
It is significant that thé$e two 
companies carried out their financ- 
ing through the medium of U.S, in- 
vestment bankers since. the prevail- 
ing sentiment in Canada has been 
unfavorable toward the purchase of 
Neer ae ae Distillers-Seagram 
ev less 
and Hiram Walkers have proved by 
(Continued on Page 16) ’ 


A blade 
that lasts a 
lifetime 

“Have you seen Bill’s new 
Razor? He tells me it comes 


from England. It’s a safety 
with a hollow ground blade 
that they say will last for a 
lifetime, and the neatest 
little honing and stropping 
arrangement goes with it, 
all in one case. 

“Bill's crazy about it—says no 
more capi out of blades for 
him—always a new sharp. blade 
with a keen edge.” 


ROLLS 
RAHOR 


The ONE_BLADE Safcty 





Sold in Canada by 
Henry Birks & Sons Limited 
$10.00 and $7.50 
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Canadian Rail Lines. 
Show Amazing Results 
In Improved Efficiency 





Railroads Have Improved Their Service and 
Increased Their Profits. 


bs By PROF. W. T. JACKMAN, 
> Department of Political Economy, University of Toronte 


bisa commonplace statement that ; William-Port Arthur, Quebec, Hali- 
with the growth of the country the | fax and St. John. 
railways will enjoy a corresponding Bring Operating Economies 
growth, But this does not do justice ie eae Toeside conditions? 
“e the railway ae for it, im- How have the economies of operation 
plies that.they simply reap the ben-|pheen shown by actual results? 
efits which come from the country’s me goamons bring us to the heart 

; i lity, the | of the problem. 

a a ugieaetie Sat aoe In the first place, while the num- 
development force in the upbuilding 


ber of freight cars in service have 
of the country. It is through their increased by five per cent from 1918 
~ services that the manifold advan- 


os 1927, i.e., rg men eee to eeies, 
the capacity of these freight cars 
ee reir ae has increased during the same time 
although these services fail to =. by 14 per cent, i.e., from 7,166,770 
cure iative recognition from tons to 8,179,796 tons.. In 1928 there 
many. But it is of the better service 

and operating results which the 


were decreases in all classes of 
freight cars, except refrigerator 

have effected in the period 

at > war that we write here. In 





che 









































































cars, and all classes showed increased 

avernee ane nee ~ a clear 

3 indication that the railways are 

beri EcaPacaved tecerior an usi larger and larger cars for 
éfficiency and economy of opera- 
tion and it is our purpose to indicate 


handling their freight traffic. The 
economy of the larger cars arises 
the ways in which this has been 
shown. ° 


from two facts, namely, that the op- 
War Time Economy 


erating expenses do not keep pace 
with the increasing car capacity, and 
? that the paying load increases much 
It is not economical to have highly- | more than proportionately to the 
paid labor and management using | increased weight of the larger cars. 
poor or antiquated equipment; and | In harmony with this increased load- 
consequently, the railways have been | ing capacity we should expect a de- 
spending freely upon the upkeep and| creased number and an increased 
improvement of their rolling stock. | tractive power of locomotives; and 
The years of difficulty during the | the figures show that in the ten 
war, when the companies were in the | years from 1918 to 1927 there was 
midst. of. distress because they could | a reduction of two per cent in the 
not get rates which would keep pace | number of locomotives in service, 
with rigid entrenchment. This could | while in one year alone (1927-28) 
not go on for more than two or | the average tractive power increased 
three years, and then in order to | from 34,689 pounds to 35,193 pounds, 
put their rolling stock into reason- Use Less Fuel 
= eee ee tee But at the same time that loco- 
"much enlarged s aahe of expen iture motive efficiency has been increased 
for this purpose. The expenditure there has been a reduction in fuel 
‘or maintenance of equipment in 
920 was 32 per cent greater than 


consumption, as indicated by the 
fact that, while in 1918 the fuel con- 
in 1919, and for the years since 1922 
about nine per cent 


sumed per 100 freight locomotive 
it has miles was 9.15 tons, it declined pro- 
over that of 1919. 
Improving the Line 


gressively until in 1927 it was only 
8.08 tons. A similar reduction oc- 
curred in the fuel consumption of 
- In order to have economy of op- | passenger locomotives. In the ag- 
ération it is also essential to put | gregate this saving in fuel runs into 
the line into the best condition by 
reducing gradients, by eliminating 
or curves, by putting in new 
and hea 








millions of dollars and another 
er Tails, by more substan- 


equally important result is that the 
cars used for carrying this coal can 
now be used for more productive 
tial ballasting, by heavier bridges, | freight. This saving of over 11 per 
ete, In these respects also great | cent may be contrasted with the sav- 
changes have been made, which are | ing of fuel in the United States, 
reflected in the expenditures for | which amounted to 27 per cent be- 
maintenance of way and structures. | tween 1920 and 1928. But it must 
Here, too, the deferred expenditures | be borne in mind here that because 
of the lean war years 1919 and 1920 | coal. was abundant in the United 
and the somewhat lesser expendi- | States it was used with prodigality, 
tures of the period since that time. | while.in Canada it has been used 
For example, the amount spent in| more economically. 
1919 and 1920 was respectively 38} Another result which is very evi- 
per cent and 60 per cent above that | dent to those familiar with railway 
’ of 1918 and for the years since 1920 | operation is the more intensive use 
it has varied annually from 35 to 43|of the equipment. From 1918 to 
per cent above that of 1918. ~ 1928 the number of freight cars in- 
Another factor in economical op-| creased 13 per cent and their ca- 
eration is the terminal equipment. | pacity increased 23 per cent; but in 
It would be injudicious to put. the’| the considerably shorter period from 
line and the rolling stock into the 
best operating condition and leave 
oe terminal facilities antiquated or 

































1922 to 1928 the total amount of 
Accordingly, the com- 


merchandise carried increased by 62 

per cent and the total amount of 

work done and service rendered in- 
panies have been .spending large |creased by 37 per’cent. This more 
amounts of capital upon their term- | intensive use of equipment is im- 
inals in order to meet the require- | pelled by the fact that rolling stock 
ments of the enlarging volume of |depreciates in value very rapidly 
business. How great these. annual | and the company is always alert to 

itures have been it is impos- 

sible to determine for many of the 
improvements must be continued 


get the greatest amount of service 
rom it during the normal period of 
over a number of years before they 
leted. The condition of the 


its active life. For the United States, 
are comp 


the class rendered by their equip- 
ment by practically the same amount, 
new union terminal at Toronto is a | Or, to be more exact, by 40 per cent. 
ease in point, and for the new Can- Larger Train Loads 
adian National terminal at Montreal 
with the necessary accompanying 


. A any weed standard by which 

oO ju t i ici 

Sameer Day uere will be judge o e operating efficiency 
heir completion, at an 


orate of the railway is the average num- 
eotimated capital cost of $50,000,000. 


oo ¥ ors of freight carried per 
] reig rain, or, as it is cailed, the 
Corresponding improvements: have | train load. The trai ie: 
car athe meme eae e train load varies, of 
such as Vancouver, Winnipeg, Fort 








































course, from year to year, according 
to the general conditions of produc- 

























Electrical Apparatus | 
of Quality 
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ie English Electric 
or apparatus is available 

et - ios for the efficient gener- 
Breakers ation, distribution 
Disconnecting and application of 
Switches electric power to the 
Switchboards Various branches of 


industry. 


“Tcbomotives 


ENGLISH ELECTRIC 


COMPANY OF CANADA LIMITED 
CONTROLLING 
THE CANADIAN CROCKER-WHEELER CO. LIMITED 
mpnin GepicE AND WORKS: ST. CATHARINES. ONT. 


GENERAL SALES OFFICE: 
NORTHERN ONTARIO BUILDING 
TORONTO, ONT. 
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Although Rates Have Shown Downward Tendency, |‘ 






only 12 per cent, 


As a result of the operating ef- 


ficiency. noted a 
dication of it, it 


tion that while the total service per- 
formed by the railways, i.e., the ton- 
mileage, increased by 15 per cent in 
the more normal period from 1922 to 
1927, the expenses connected with 
the handling and movement of the 
traffic remained practically station- 
ary and in some years even declined 
in amount, thus showing the much 


increased service 


dered at the same or lower cost. 
More Cars Per Train 
Akin to the increased train load 
there was an increase in the number 
of loaded freight cars per freight 


train from 18.00 
in 1920 to 22.42 


crease of about 25 per cent over the 


pre-war figures. 


time the average load per loaded car 
increased by more than 18 per cent. 
These results, of course, are the di- 
rect result of the co-operation of the 
management and the men in order to 
make substantial progress in eco- 


nomical handling. 


In regard to the number of em- 
ployees in railway service there is a 
distinct contrast between conditions 
in the United States and in Canada. 
In the former the government took 
over and operated the road after 
that country entered the war and 
continued this until 1920, when they 
were handed back to their owners. 
the period of government 
control the number of employees in- 


Durin 


a tremendous increase in the 
roll. Since 1920 the companies 


particular. 
roads were left 


tion. The carriers endeavor to pro- 
mote economical operation wherever 
possible by concentrating the traffic 
in ever larger train loads, and this 
practice has been adopted with all 
traffic which can be thus concen- 
trated. In the years since 1918 there 
has been a continuous increase in 
this respect, so that in 1928 the av- 
erage train load was 22 
reater than in 1918, This is a con- 
siderably better progress than was 
realized by the Class 1 roads of the 
United States, which from 1920 to 
1928 increased their train load by 


THE FINANCIAL POST 














































over those of 1918. These’ figures 
vary but slightly from the corres- 
ponding figures for the Class 1 roads 
of the United States. 
Net Earnings Increase 

For the aggregate financial re- 
sults during the past ten years we 
present the following table which 
will tell the story better than any 
mere words. In stead of presenting 
the actual figures, we have repres- 
ented the amount for 1919 as 100 
in each case and have given the fig- 
ures for succeeding years in terms 
of percentages. 






































increased by 33 per cent during the 
same period. This is but another 
way of saying that the great in- 
crease of 37 per cent in the amount 
of service rendered was effected by 
an increase of only 33 per cent in 
the distance that the freight cars 
travelled; in other words, the move- 
ment of the traffic was accomplished 
with greater economy. This is but 
a slightly different aspect of what 
we have already shown that the 
greater service was effected at prac- 
tically the same transportation ex- 
pense. 


yet been 


dustrially. 


er cent 


to have been ren- the gross earnings of 1928 as com- 
pared with 1919 had increased by 
38 per cent, the operating expenses 
had increased only 18 per cent and 
the net earnings had increased by 
280 per cent. It is characteristic of 
railway enterprise under normal de- 
velopment that, given a reasonable 
measure of stability of rates as well 
as of wages and other operating ex- 
penses, the net earnings tend to in- 
crease more than proportionately to 
the gross earnings. But the very 
opposite is found when business is 
depressed. The railway seeks, there- 
fore, to maintain as fair a balance 
as possible on the right side for th 
long-term results. 
Rates Show Decline 
Finally have these results been 
secured by too high rates? Certain- 
ly not, for the rates are the lowest 
in any part of the world. That the 
public have been getting the benefit 
in the form of lower rates, as well 
as of improved service, since 1920 
is evident from the following fig- 
ures; 


for the increase of empty car move- 
ment. 
Better Financial Results 

We turn now to note the financial 
results of operation. 

Perhaps the index which is most 
commonly used by railways in com- 
paring their operating conditions 
from time to time is the operat- 
ing ratio. By operating ratio is 
meant the percentage of the gross 
revenue from operation which is 
required to pay the operating ex- 
penses. In 1920 the operating 
ratio was 97.2 per cent, but in 
succeeding years it declined until 
in 1928 it was only 78.5 per cent. 
This is a decrease of almost 20 
per cent. Most of this reduction 
of the operating ratio was due to 
the aforementioned economies of 
operation arising from improve- 
ments of the line and the equip- 
ment by large capital expenditures 
and to the success in organizing the 
service more perfectly. It must be 
stated, however, that a material part 
of this improvement in the operating 


in 1913 and 19.83 
in 1927, or an in- 


During the same 


creased by more than 300,000 with | ration was due to the general pros-} Year Aver. Freight Rate 

ay-|perity which furnished increased Per Ton Per Mile 
ave | traffic and therefore increased gross| 1920 ...... 1.071¢ 
reduced their staffs to less than the | revenues from operation. Of freight} 1922 ........ 1.039¢ 
original figure and have improved | revenue alone the amount received| 1923 ........ .987c 
the service greatly in nearly every | in 1928 was 80 per cent greater thag| 1924 ........ 1.019¢ 
In Canada, where the | that of 1918. SO i 1.012¢ 

under their own; Perhaps the most satisfactory] 1926 ..... 1.043¢ period im 

standard as to the financial results} 1927 ........ 1.029¢ 


management during the war, instead 
of increasing the number of the em- 
ployees the companies had to suffer 
a reduction of their working forces 
on account of many havi i 
war service. For example in 1915 
there were almost 55,000 less and 
in 1918 more than 35,000 less than 
in 1913. In the war years our rail- 
ways were greatly short-handed. 
Since the close of the war they have 
been gradually coming back to the 
pre-war numbers but it was not until 
1928 that the 1913 figure was sur- 
passed and then only 
per cent. Under these circumstances, 
to have such vast increases of freight 
tonnage and ton-mileage as we have 
noted above handled by fewer em- 
ployees during most of the time 
shows a real triumph in efficiency 
of officers and men. 
Economy in Traffic 

Another indication of the concen- 
tration of traffic into larger units 
is the fact that while in 1918 to 1928 
the ton-mileage increased by 37 per 
cent the revenue train mileage in- 
creased only 14 per cent. 

Associated with this increase of 
37 per cent in ton-mileage from 1918 | 
to 1928, we must also remember that | 
the number of freight car miles of 
loaded (or revenue-producing) cars 





po 





In contrast with these figures we 
find that, for the Class 1 roads of | 
the United States, the average 
freight receipts per.ton per mile de- 
creased from 1.275¢ ‘in 1921 to 1.081¢ 


of operation is the average receipts 
per loaded car mile of freight. For 
1918 this was 17,0 cents but from 
1922 to 1928 it remained fairly 


gone into 
steady at slightly over 23 cents, thus 





road. -On these bases the receipts of 
1928 were respectively 66 per cent (Continued from Page 15) 
the issuance of their annual reports 
that the major companies have been 
able to hold their own. Canadian 
| Industrial Alcohol has yet to pub- 
lish a statement, and though it will 
not come up to the 1928 standard, 
| it is expected to show the dividend 
earned by a comfortable margin. 
The change in liquor legislation in 
Nova Scotia will have a favorable 
bearing on the distilling industry 
though only to a minor extent. The 
market does not compare with that 
of the larger provinces of Ontario 
and Quebec, nevertheless it provides 
a broader outlet for sales generally. 
Outlook Improved 
In face of past year’s operations 
the outlook for Distillers Seagrams 
and Hiram Walkers appears to be 


show increas 


y a mere five 
of this year. 
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EMPLOYERS— 


Build Better Canadians! 


By placing before them sturdy ideals of Canadianism that cannot help but 
prove beneficial to them and to you in their everyday life and work.... 

By presenting them with. an opportunity of fully realizing the tremendous ’ 
possibilities for success that Canada holds for them.... 

By assisting them to become authentically informed of the development of 
Canada along every line of industry, agriculture and all related endeavour. 











What Educates Your Employees 


Benefits You! 


M's firms augment the usual Gift-plan which they follow at the Christmas 














Season with subscriptions to MACLEAN’S MAGAZINE. We have 

" received lettérs from many large and influential firms throughout Canada, 

extending their thanks and appreciation to us for first bringing to their attention this 

method of remembering their Employees at the Yuletide Season. “MACLEAN’S” is a Gift of 

— en pleasure and value . . . it is a Gift that is interesting, informative and 
educational. 





Up to 25 Gift Orders ... $1.50 each 
25 Gift Orders or More... $1.00 each 


These prices are for subscriptions to Canada, Great Britain and British Possessions 
(except India). For United States and Possessions, and Mexico, add 50c. per year 
per order; for all other countries, add $2.00 per year per order. 


(If your Gifts should be for present subscribers, they will be entered to extend those 
subscriptions and Gift Cards will go forward just the same as though they were new 
subscriptions), 





DON’T DELAY YOUR ORDER-The sooner we receive it the better attention we can giveit 


eee —-———-—--~. USE THIS COUPON -—----——~——-~-———_~~. 


MACLEAN’S MAGAZINE, 


153 University Avenue, Dat 
Toronto 2, Ontario, ( ate) CeCe eee eeeeeeseseres 1929. 
Please send your Magazine to each of the following members of our Staff, for one year—-the first copies to 


reach them Christmas morning accompanied by my/our G reetin j fi sift C i 
reach th ccompanied by my gs and Good Wishes on Gift Cards s r 
Or: Ship us the first Copies and Greeting Cards in bulk, for personal distribution. : eee 


Enclosed is $ .....e+.++ in payment of this order. 
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to do wer 


Too Many Empty Cars Yrs. Gross Oper. Net Earn. | has firmed up. 

: But there is one disquieting fact Earnings Ex. From 

bove, and as an in-|+, be suggested here, namely, that From Operation 

is worthy of men- | while the loaded freight car mileage Operation 

increased by 33 per cent, the empty | 1919 100 100 
freight car mileage increased by 80 | 1922 108 105 147 
er cent, In Canada there is a very | 1923 117 109 208 
arge amount of traffic which flows | 1924 110 101 199 
only one way, without any remun- | 1925 111 98 261 
erative return traffic; and we need | 1926 120 103 327 
only mention the case of wheat, with | 1927 122 108 287 
its greatly extended production, to | 1928 138 118 380 

give an indication as to the reason It will be noted here that while 


1928. 


showing on this basis an increase of | in 1928. 
x per cent thee we revenue. 
‘wo less satisfactory bases of com- 
parison are the average freight re- ee OUT 
ceipts per freight train mile and the d by $308,976 
average freight revenue per mile of BIG PLANS) ‘ease by oe 


es both 


amount of loss for the 






favorable. Canadian Industrial Al- 
cohol, though its statement has not 
blished, should continue 
by virtue of its strong 
position both financially and _in- 


Another factor which has @ bear- 
ing on the outlook for the distilling 
companies is the gradual elimina- 
tion of the situation which has pre- 
vailed for the past two years in the 
market for industrial alcohol. Prices 
have been subjected to severe cut- 
ting and there was little profit in 
the sale of this commodity. 
ever, it is understood that the market 


How the less prominent companies 
in the distilling field will fare re- 
mains to be seen. The fact that they 
have undertaken plant expansion 
would indicate that they have wid- 
ened their sales materially. 


Some Shares Attractive 

But from a market point of view 
the shares of companies which com~- 
mand a good sale for their products 
in the domestic market still present 
the major attraction. _ 

Though disturbances in the export 
market way and do affect their sales 
to a certain extent, they still have a 
wide outlet for their output locally. 
However in the case of these dis- 
tillers which are largely dependent 
on exports for revenue, there will 
always be the bugbear of unfavor- 
able legislation. 

The visible ability of at least two 
distilleries to make money has re- 
stored slightly the lack of public 
confidence in this type of security 
and it seems possible that the turn- 
ing point has been reached, under 
normal market conditions, in the 
' | market for the stocks of the three 

leaders in the industry. 


FIRE LOSS INCREASES 
THROUGH ONTARIO 


Insurance Loss Over a Mil- 
lion Greater Than at Same 
Time Last Year 





Increased insurance losses running 
into the millions are shown by the On- 
tario Fire Marshal’s report for Octo- 
ber which has just been issued. Losses 
increased in all categories, not only 
for October but for the first ten months 
of 1929, as compared to the correspond- 


in 

During October the number of fires 
in the Province increased by 210. The 
insurance loss increased $1,216,216 and 
the loss not covered by insurance in- 
creased by $157,463. 

For the first 10 months of this year 
the number of fires was 1,204 greater 
than for the same months a year 
Total loss increased $2,178,913. 
surance loss for the same. period was 
$11,021,727, an increase of $1,864,937. 
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Loss not covered by insurance. in- 


All the four leading classes of risks— 
barns, dwellings, stores and factories— 


im number and 
first ten months 





INSURANCE FIRMS: 
GRANTED ‘LICENSES 


National-Liverpool, Southern 
and Century Enter Domin-~ 


ion Field we 
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new Dominion * insurance 
licenses were granted during the last 
week of November. All three companies 
include fire, sprinkler and tornado: in- 
surance among their prespective activi- 


National-Liverpoe] Insurance Com- 
pany, incorporated by. special act of 








How- 
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Seneca Jones and Son 
Open Montreal B 


Seneca Jones and Son, of Ha 
Ont., announce the opening of a braneh 
at Montreal in the Beardmore building, 
417 St. Peter Street. 

This office will take over the Quebec 
provincial chief agency for their fleet. 
of companies, which are: Mill 
Mutual Fire Insurance, Merchants ang 
Manufacturers Fire Insurance, Fide 
American Insurance and United Mut 
Fire Insurance. 


parliament, authorized to transact busi- 
ness of fire insurance, sprinkler leak- 
age insurancé, tornado insurance, and 
insurance against damage to property 
of any kind caused by the explosion of 
natural or other gas. Lewis Laing, 
president, Montreal, is the company’s 
chief agent. ; 
Southern Insurance Company, Lim- 
ited authorized to transact business of 
fire insurance, automobile insurance, 
sprinkler leakage insurance, tornado 
insurance and insurance & ainst dam- 
age to property of any kind caused by 
the explosion of natural or other gas. 
Century Insurance Company, Lim- 
ited, authorized to transact business of 
fire insurance, accident insurance, auto- 
mobile insurance, burglary insurance, 
guarantee insurance, p ate glass insur- 
ance, sprinkler leakage insurance, tor- 
nado insurance and insurance against 
damage to property of any kind caused 
by the explosion of natural or other 


gas. 
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Air Crash Judgment tae 

First case in Canada in which 2 

ages were awarded to persons inj oo 

in an airplane accident was reco ‘ 
at L’Orignal, Ont., last month when 

judgmens was entered giving Alva La. 
lond $2,000 and P. Charron $500 ag 

compensation for injuries su 

which 




































last winter when a plane, in 
they were passengers, crashed, 
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Truck and Rail Deliveries 






























HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 




























MANUFACTURING ~ 


ALL Lines oF WHITE AND Grey Cottons, Prints, SHEETINGS, ~ >” 
SHetTiINncs, PiLLow Corrons, Lone CiotHs, CaMBRICS, DUCKS, 9 
Bacs, TWILLs, Dritts, Quitts, Bureau Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW FABRICS | 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS “fe 
IN RUBBER AND OTHER TBADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 4 
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LONDON, ENGLAND @ 
in continuance of its programme of Publicity for] 
Canadian Resources published with the issue of 4}. 
Monday, November 18th, 1929, the fifth special “9)) 
Canadian Supplement consisting of 32 pages and 
cover with illustrations, giving authoritative and 
informative details of the present position of Can- 
ada’s chief industries, her ces and general out- 
look. Articles have been contributed by experts in 
their respective fields, and among the contributors 
are: 

HON. WILLIAM R. MOTHERWELL, Do- 

minion Minister of Agriculture. 
HON. CHARLES STEWART, Minister of the 


a 
aa 


Interior. 
HON. CHARLES McCREA, Minister of Mines 
for Ontario. 


MR. CLARENCE A. BOGERT, Vice-President 
and General Manager, Dominion Bank, 
Toronto. 

MR. S. J. COOK, Chief of Mining and Chemi-: 
cal Branch, Dominion Bureau of Statistics. 

DR. DONALD M. MARVIN, The Royal Bank 
of Canada. 

SIR HENRY THORNTON, K.B.E., Chairman 
and President, C. N. R. 

ae BEATTY, K.C., President of the 

MR. CHARLES CAMSELL, LL.D., B.Sc., F.R. 
S.C., Deputy Minister of Mines, Ottawa. 

MR. R. J. BARRETT, Managing Editor of “The 
Financial Times.” 

PROVINCIAL DEVELOPMENTS—Reviewed 
by Premiers and Agents-General of Prince 
Edward Island, Nova Scotia, New Bruns- 
wick, Quebec, Ontario, Manitoba, Saskat- 
chewan, Alberta and British Columbia. 

A — of this supplement will put the investor 
and business man in possession of a mine of authen- 
tic information on Canada difficult to obtain else 
where in such a comprehensive compass. 

Copies on sale at: 


>. 


TORONTO my 
The Imperial News Co., Ltd., 91-93 Queen Street E! 
S. Lichtman, 2343 Dundas Street W. 
E. Hawkins, 906 Kingston Road 
McKenna’s Bookstore, 161 Yonge Street 
HAMILTON 
J. Galode, 243 King Street East 
J. Gray, 535 Barton Street East 
LONDON 
W. O'Loughlin 
Gray’s Bookstore, 612 Dundas Street West 


Largest circulation of an Financial Newspaper 
in the Empire. =: 


Editorial, Advertising and Publishing Offices: 


72, COLEMAN ST., LONDON, E.C.2 
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NTREAI nee only a small proportion of the 
K OF ee are in the stock market and so 


Stock Market Crash Dis- 
> torts View on Outlook, 
He Says — 


From Our Own Correspondent 
MONTREAL.—Pointing out that 
Feadamental conditions are sound, 
nd that the crash in the stock mar- 
et should not be allowed to unduly 
ae stroy the view, or cause any ap- 
prehension as to the ultimate future 
Canada, Sir Charles Gordon pre- 
nted an. address of interest and 
stimism to the shareholders at the 
anual general meeting of the Bank 

P Montreal. 

In reviewing the commercial situ- 
in Canada, Sir Charles drew 
mtion to the fact that there have 
heen five years of almost uninter- 
expansion. In that brief period 
has achieved a degree of 


Wot in one or two directions, but 
etically in all, remarkable prog- 
has occurred—in agriculture, in 
lines of manufacturing, in min- 
forestry, trading, water power 
pduction and building construction. 


Reviews Business Situation 
Commenting on business, he said: 
“During the early part of the past 

business, generally speaking in 

all lines remained active and 

was no serious check during the 

n months. Possibly the greatest 

nce in any direction was in mining. 

the summer I had an opportun- 

of visiting, together with other 

fectors, four of the great plants of 

country, namely, the British Em- 

ure Steel at Sydney, International 

ickel at Sudbury, Algoma Steel at the 

Boo, and the Consolidated Mining & 

smelting Company at Trail. One must 

sit these enormous developments to 

lize what they mean to the districts 

which they are situated, to trans- 

rtation interests, and to subsidiary 

terests all over the country. Other 

mes which are lecoming almost 

pusehold words are Noranda, Flin 

on and Sherritt-Gordon, and they in 

arn will mean much to the localities 

$n which they are located. because they 

ere not only great mining ventures, but 

pose to establish concentrators and 
refineries. 

“So far as the banks are concerned, 
another favorable feature of the situa- 
tion was the unprecedentedly high rate 

for money in New York, the rate run- 
ning as high as 10 to 15 per cent for 
long periods. No special advantage was 
this by Canadian banks, as 
the business of the country was so 
~ active that their money was fully em- 
her's in Canada, and, with the excep- 
on of the regular reserves held, in 
New York, Canadian banking funds did 
not flow that way and every legitimate 
heed of this country was taken care 
ef at much lower rates than prevailed 
in the United States. 
_ “Favorable is the fact that there is 
no inflation apparent in‘ any of the 
poeat basic commodities such as wheat, 
omg , cotton, steel and other raw mate- 
so the we had not to witness a 
lamp ix .h se prices = well as in the 
_: mar _ i. eas 
anger igns 
ws _ The unfavorable features of the 
have been; first, the small 
’ erop of the Prairie Provinces and the 
slow movement of the grain toward the 
This has affected United 
» Which at times has 
Tange around 2 per cent premium. The 
second unfavorable aspect of the situ- 
_ ation was the crash in the stock mar- 
The call rate and other danger 
Were out, Yut, with worldwide 
specu Tan rs these signals 
_ were not obser: by many people 
until the situation got so top-heavy 
that & crash was inevitable. Fortu- 


the losses will be confined to compar- 
atively few. At the same time what 
| has occurred is bound to have its effect 
| on the purchasing power of the country 
as a whole. 

“Branch line railway construction 
has been considerable in the North- 
west during the year. 

“Both a cause and a consequence of 
the marked trade activity of the last 
five years has been extensive building 
construction and the undertaking of 
important engineering works. 

“Water power development is still 
going on and finding a ready market 
for the electric energy created. 

“In conclusion, may I say there never 
was a time in the history of Canada 
when business as a whole has been 
ata higher peak than during the year 
under review or when the developed 
resources of our wealth were more 
wide and varied than they are today, 
and hever a time ewhen the earning 
power of our people was sustained in 
so many channels of production. We 
must not allow a possible temporary 
reaction, the result of a collapse in a 
purely speculative orgy in the stock 
markets, unduly to distort our view. 
Fundamental conditions are sound, and 
there is no reason for apprehension as 
to the ultimate future of Canada.” 

Reviews Money Situation 

Following the president’s address, 
H. B. Mackenzie, the general man- 
ager, pointed out the salient features 
of this year’s balance sheet and then 
went on to supplement the remarks 
made by Sir Charles Gordon. In con- 
nectigg with call and current loans 
and the stock market, he said: 

“Call loans aggregating $155,000,000 
show a decrease of $23,000,000 when 
compared with a year ago. Our call 
loans in Canada are practically the 
same; the decrease is mainly in: New’ 
York and reflects the cumulative effect 
of advances larger than usual to cus- 
temers in Canada against securities, 
the increased requirements of expand- 
ing business in Canada and the delay 
in shipments of grain. Our own call 
loans in New York, i.e., omitting those 
offset by special deposits, were sub- 
stantially less than in 1928. Had we 
been able to employ the same amount 
of money there this year during the 
period of high rates our profits would 
have been greatly increased, but we 
have drawn from New York to supply 
expanding Canadian requirements. I 
may add that the manner in which 
the NeW York Stock Exchange func- 
tioned and the promptness with which 
brokers’ loans were adequately mar- 
gined throughout the recent period of 
distress proved once again the sound- 
ness and stability, as well as the liquid- 
ity, of this class of loans as a bank- 
ing reserve. Our calls for margin, 
almost without exception, met with 
prompt response from borrowers, and 
where delays occurred they were due 
to physical disabilities and not to finan- 
cial inability to comply with our de- 
mands. 

“Our customers in all lines of pro- 
duction and commerce have, as always, 
been our chief care and their needs 
have been fully supplied, but we have 
recently been declining numerous 
applicatigns, large and small, for loans 
against good collateral bift to be used 
for other than business ‘purposes, gen- 
erally the purchase of securities. These 
applications had become so numerous 
that they threatgned to encroach upon 
the money needéd to finance the coun- 
try’s business. 

“For several years we have been 
living under the menace of a rising 
fever of stock speculation. The collapse 
brought painful consequences to many 
individuals and its effects will no doubt 
be felt in diminished spending in some 
directions, but it is well that the crash 
is behind us rather than still ahead of 
us and it is also well to remember 
that there has been no destruction of 
property. The real national wealth of 
the United States and Canada remains 
what it was. That may not give much 
comfort to the losers, but it is impor- 
tant from the standpoint of national 
welfare and prospects. Business will 
perhaps be somewhat quieter while we 
are getting back to realities, but the 
realities in both countries afford firm 
basis for a healthy —+ > inevitable. Fortu-! basis fora healthy optimism.” —_—_—iperri 


U.K. INDUSTRIALIST 
WARNED TO STUDY 
CANADIAN TASTES 


Canadians Cannot be Ex- 
pected to Buy on 
Sentiment 


Editor, The Financial Post, 

I enclose you copy of letter I sent 
to the Morning Post, London, Eng- 
land.. It deals with the very prac- 
tical aspects of a situation that can- 
not be overlooked either here or in 
Great Britain, if the object striven 
after is to be reached. 

R. E. Gosnell, 
Ottawa, Nov. 27, 1929. 


Editor, Morning Post, 
London, England: 


As a Canadian, with a strong desire 
for Empire consolidation, I have been 
much interested in.the attitude of the 
Morning Post on the trade relations of 
Great Britain and the Dominions. By 
consolidation I do not mean anything 
formal in the way of treaty, pact, or 
even understanding, considered as a 
“gentleman’s agreement,” but an adap- 
tation of individual fiscal policies—so 
far as that is compatible with local 
— conditions —which will render 

sr ore -Imperial trade a greater possi- 

bility than it is at present. There are, 
however, some essentials—apart from 
preferences in tariffs—which are neces- 
sary to be observed on the part of 
Great Britain: 

Years ago I was British Columbia 
correspondent of the British Trade 
Journal, a somewhat massive magazihe 
dealing ‘with and discussing trade mat- 
ters affecting Great Britain exclu- 
sively. I do not know whether it is in 
existence in its old form or whether 
it exists at all. This journal was 
anxious to promote greater trade with 
Canada, and, incidentally, with all parts 
of the Empire, but in that respect 
Canada was the greatest problem of 
all, and largely on account of its prox- 
imity to the United States, a problem 
which has, in fact, grown with succeed- 
ing years. At that time the principal 
imports of British Columbia —aside 
from liquors, tobacco, woollen and cot- 
ton goods, boots and shoes, furniture, 
tea and sugar, coffee, cement, and a 
few other items—were ae and 
mining pene and various kinds 
of hardware, and I was asked why these 
latter should ‘be imported from the 
United States so largely and not from 
Great Britain, whose manufacturers 
were so well equipped to supply all 
kinds of machinery, and did, as a mat- 
ter of fact, ship t em in large volume 
to all other parts of the Empire and 
to a number of foreign countries as 
well. Our trade in that province with 
Great Britain and Ireland in respect of 
liquors, tobacco, woollen, cotton and 
linen goods, blankets, carpets, ships 
and cement, as the main items, was of 
important proportions. Many items of 
haberdashery came by express from 
London across the continent, because 
it was a quick route, and the goods 
were of superior quality, but the great 
bulk came around the Horn pd steamer 
and sailing vessel, and for the reason 
that the water rate was much cheaper, 
notwithstanding the distanee, than the 
rail route from eastern Canada. 


In regard to sawmilling and mining 
and certain kinds of other machinery, 
tools, as well as various kinds of other 
hardware, a condition that existed that 
placed the British manufacturers at a 
great disadvantage, and it was a con- 
dition difficult for the latter to under- 
stand. The British had standardized 
their goods to suit requirements in 
many parts of the world but not in 
Canada. Industrial development, in- 
cluding farming, fishing, mining and 
lumbering, progressed in the 
United States and Canada side by side 
from very pioneer times. The people 
of both countries used the same kind 
of implements of industry which ex- 
perience had proved to be best suited 


INGLIS SUPREME 


| STEEL HEATING BOILER 
is a Model of Efficiency 


The INGLIS SUPREME Steel Heating Boiler is all that its name 
implies. It is made for low-pressure steam heating with a maximum 


of 30 po 


unds working pressure, and hot water heating installations. 


Both types are adaptable for stokers and oil firing. 

This new Heating Boiler is built of flange steel, electrically welded 
throughout. Both fire and water sides are welded where the products 
of combustion are in contact with the seams. 
The fire-box and combustion chamber are completely surrounded by 
water. The cast-iron frames for mounting the fire and flue door are 
fitted with a special inner flange to protect all welded joints from 
cold air blasts when the doors are opened. 
Crown sheet of the furnace and combustion chamber are easily 
cleaned through liberal-sized hand holes, and all tubes are cleaned 
from the front end. 
The base is of cast-iron in four sections, and is fitted with shaking 
grates, bridge-wall support, front ash and regular door, and rear 
clean-out door. 
Each boiler comes complete with fittings ready, to install, and is 
fully guaranteed. 


‘John. Inglis 
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to conditions for which they were ap- 
plied. They were brought 2 to their 
use and they liked them. This in a 
general way applied to the whole of 
Canada, and I am stating what I be- 
lieve to be a fact that Great Britain 
mg fifty years, or until Canada began 
to manufacture many things for her- 
self, might have had practically the 
whole of the trade of this country in 
all kinds of implements of industry, 
including many kinds of hardware, had 
her manufacturers made what Canada 
wanted and made them in the way 
Hons wanted them. The Canadian 

ople were never particularly keen to 
ae e with the United States in prefer- 
ence to Great Britain or other coun- 
tries. In fact, the very contiguity of 
the United States and Canada created 
more or less friction owing to tariff 
and regulative barriers, and it has 
always existed, 


Though representatives of British 
firms were told these things many 
times, and over and over again, the 
invariable reply was, “We manufac- 
ture according to established standards. 
We cannot alter our standards just to 
suit Canada.” In short, they could not 
understand why the Canadian people 
should want anything different. 


There are other conditions, which I 
tried to explain to the readers of the 
British Trade Journal, in respect of 
the articles I have indicated. One is 
the distance from the Old Country— 
by water. The ordinary business man 
in Canada, as in the United States, in 
the matter of articles of ordinary daily 
use, large or small, is impatient to 
get started on what he has decided to 
go ahead with. He will not wait for 
several months to get what he can get 
in a week, or two at the outside, nearer 
home. Then as to the heavier ma- 
chinery, it is a matter of parts. If a 
part breaks down or wears out, the 
operator can, and does, as a rule, "tele- 
graph to the manufacturer dn the 
United States, or in Canada, as the 
case may be, and he will have a new 
part shipped to him by the next ex- 
press, and, if necessary, a man will 
come with it to put it in place. Time 
is usually the essence of the contract 
and the business man cannot afford 
to wait. 


I have been carefully through the 
trade returns of Canada and the United 
States for the past two fiscal years, as 
compared with the returns of the pre- 
war year of 1913. It is simply astound- 
ing how the imports from the United 
States in all lines have grown. Those 
from the United Kingdom are small in 
comparison, and where they have in- 
creased the percentage of increase is 
small. It may almost be said that 
Canadian trade with Great Britain is 
declining. 

I propose to take a few examples of 
articles for the manufacture and- the 
supplying of which the United King- 
dom is admirably adapted. By long 
experience in industry it is, or was, 
a great manufacturing country, as well 
as a great shipping and trading nation. 
I shall start with cotton goods, surely 
a British staple. Canada in 1928-29 
imported a to the value of $63,- 
300,000, ich roundly was $5,000,000 

reater than in the previous year. Only 

13,617,000 was from the United King- 
dom; the rest was from the United 
States. The amount of goods from the 
former was actually less than in the 
preceding year. In flax, hemp and jute 
goods, the importations amounted in 
value to approximately $16,000,000. Of 
this over $7,000,000 was from Great 
Britain, and nearly $2,000,000—I am 
using round figures as more convenient 
to remember—from the United States. 
This is one exception to the condition 
I have mentioned, and for obvious rea- 
sons. The importations of silk and silk 
products amounted to a little over 
$29,500,000. In this case nearly $10,- 
000,000 came from the United States, 


‘ 
ucts.” A recapitulation shows this in 
| iron and steel and their products: 
1927-28 1928-29 
! - $259,573,939 $317,610,931 
From Great 


Britain .... 
From United 


States 233,991,420 317,089,125 

There is no necessity of emphasizing 
the moral these figures convey. There 
are variations as to proportions, but 
the figures tell the same story through- 
out the long chapter, and it should not 
make palatable reading for the British 
people. It is as though their heritage 
had been stolen. 


The Right Hon. J. H. Thomas, Min- 
ister of Unemployment, came to Can- 
ada ostensibly to investigate conditions 
favorable or inimical to the employ- 
ment of laborers from Great Britain 
in Canada and also favorable or inim- 
ical to the creation of more employ- 
ment at home by increased orders for 
British goods. He urged very strongly 
—it was really in the nature of an 
appeal based on the loyalty of the Cana- 
dian people—that they should, in con- 
sideration of what Great Britain had 
done for Canada in the past, and the 
large investments of capital here, buy 
freely in the United Kingdom, instead 
of the United States. I am not quoting 
his exact language, but giving what 
was the substance of that appeal. It 
all sounds strangely in the mouth of 
an advocate of free trade, which scorns 
sentiment in business, and proceeds 
always on the principle of buying in 
the cheapest market and selling in the 
dearest. Canadians may be ever 80 
loyal in their allegiance to the King, 
but they cannot be expected individ- 
ually to consider other than their own 
interests in what they buy or where 
they do their trading, any more than 
we would think of asking British free 
traders not to do the same. There is 
only one way to direct trade into de- 
sired channels, and that is to create 
inducements, reasonable and: substan- 
tial inducements, to do _ business 
through those channels. The late 
Joseph Chamberlain laid it down as a 
principle that to develop trade within 
the Empire there must be preferences. 
It cannot be otherwise. 


It is a case, sir, in which Canada, 
without violating any sound economic 
law, may help in some ways—in fact, 
a good deal—but in which the manu- 
facturers and traders of Great Britain 
must help themselves. Taking the lat- 
ter first, it is necessary for them to 
come or send representatives to Canada 
and study very closely the requirements 
of the re market in all their 
aspects, and I omitted to say at the 

rope# place that cheapness or dearness 
in regard to United States’ goods is not 
the main desideratum. I have already 
intimated that there are also time- 
saving, convenience and adaptability 
to wants of the consumers. These are 
tremendous factors, and must not be 
lost sight of in any survey of the 
situation. 

When I was in England some years 
af» there were American shoe shops 

1 over the place, and it did seem as 
though the British shoe business was 
doomed to extinguishment, like many 
other of British industries, which need 
not be enumerated here. The American 
shoe manufacturer had studied two 
things in shoes, to achieve comfort and 
style, compatible with reasonable price, 
and they were successful. The British 
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17,725,939 18,997,316 


an increase of over $2,000,000; while] 


from the United Kingdom there came 
only $1,617,000, an actual decrease of 
half a million dollars. In wool and its 
products, in which Great Britain ex- 
cels above all nations, the comparison 
is very favorable to the Home Land. 
Of the total importations of $54,000,- 
000 the latter contributed over $40,- 
000,000, an increase of nearly $4,000,000 
over the previous year. The United 
States contributed $3,600,000 to the 
total, showing a slight decrease. In 
artificial silks, the United Kingdom 
had the advantage of $5,000,000 as 
against nearly $2,400,000 for the United 
States, out of a total of $12,000,000. 
France, Germany, Switzerland and Bel- 
gium account for the balance. In mixed 
textile products, which include many 
things, the record is: Total, $206,500,- 
= from the United States, $82, 000,- 
; and from Great Britain $77,000, 000 
naa increase of $11,000,000 in the case 
of the United States, and only about 
$5,500,000 in that of the United King- 
dom. In “other fibres” Great Britain 
ony figures up at $454,000, while the 
ted States has $7,700, 000 to its 
credit. Even in books and printed mat- 
ter, out of a total of over $16,500,000 
the United States supplied in value 
nearly $13,500,000, while Great Britain, 
the birthplace and home of English 
eeuenee: “trails along” with only 
000 
Coming now to fron and steel and their 
products, in which Great Britain was 
once supreme, in importation of pigs, 
ingots, blooms and billets the figures 
are $2,264,000 for the United States, 
and only $296,000 for Great Britain— 
a big increase for the former and a 
small decrease for the latter. This, of 
course, is quite natural and to be ex- 
pected on account of the great iron 
resources of the United States and its 
nearness to Canada. In castings and 
forgings, the United States poy 
monopolized the trade, her share being 
a shade under eleven times that of the 
United Kingdom, representing a hu o- 
increase in one case and a considerable 
decrease in the other. In rolling prod- 
ucts, the difference is again striking. 
Of the total of $60,000,000, the United 
States is credited with nearly $50,000- 
000, while the United Kingdom has only 
$6, 700,000 to its credit. There were 
increases in both cases, but the increase 
in the case of the United States was 
four times greater than in that of the 
other. In the case of tubes, pipes and 
fittings, there is a still greater dis- 
parity shown. The United States got 
nearly $4,000,000 of the trade—an in- 
crease of $3,800,000—and the United 
Kingdom only $534,500. In wire there 
is a little better showing for the latter 
she being only $500,000 less in a total 
of $3,800,000. In chains, the disparity 
is about the same. Engines and boilers 
show a remarkable difference. From 
the United States Canada imported 
$18,000,000 out of a total of $19,300,000. 
In agricultural implements Great Brit- 
ain has had very little chance to com- 
pete successfully, but there are a num- 
ber of items, apart from plows and 
harrows, reaping and mowing ma- 
chines and threshing machines, which 
the manufacturers of Great Britain 
could supply equally as well as manu- 
facturers in the United States, The 
total importations in 1928-29 amounted 
to over $40,000,000. Of this, $142,000 
in value came from Great Britain, and 
that in a diminishing quantity. Even 
in hardware and cutlery, in which 
Great Britain had an undisputed place, 
the United States had her beaten by 
over $1,700,000 in a total of $4,775,000. 
In machinery, outside of agricultural 
machinery, the total importations had 
a value of $60,262,500, and of that the 
United States’ share was over $54,- 
000,000, and Great Britain’s $4,000,000, 
the increase in the case of the former 
being considerably over $12,000,000, 
while in the case of the latter there 
was a decrease of about $1,000,000. 
Canada imported of tools and hand im- 
plements eight times as much from 
the United States as from Great 
Britain. The item of “vehicles” which 
includes mainly automobiles and parts, 
bicycles, and railway and tram cars, 
amounted to the startling sum of $103,- 
000,000. Of that amount, the United 
States-appropriated $102,000,000, repre- 
—- at that an increase of $32,- 
000,000. The story is much the same 
in “other iron and steel and their prod- 
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manufacturers, on the other hand, for 
a long time persisted in the old-fash- 
ioned style, very solid and endurable, 
but in some respects a “vexation of 
the spirit.” My grandfather, who came 
to Canada in the early eighties from 
Scotland, refused to wear anything but 
Wellington boots, which had come into 
fashion shortly before he emigrated. 
Some apparently divinely inspired Not- 
tingham manufacturers sent repre- 
sentatives in the humble guise of 
artizans to study and acquire American 
methods, of which the last was an 
essential feature. The result was that 
these representatives went back to 
England fully equipped to compete 
with the Americans in every respect. 
The American shoe was swept from the 
British market. Today in Canada, for 
a high-class shoe we prefer the British 
to any other. It has both quality and 
style. I refer to this simply as an 
example of what is possible in studying 
methods and adapting manufactured 
articles to requirements. I need not 
stress the moral, except that the mis- 
sionaries to Canada should be business 
experts, not politicians. 


There is one more thing to consider. 


To compensate for distante—and this | 


is one of the kernels of the problem— 
British manufacturers and _ traders 
must establish large depots in Canada 
from which ow can supply quickly on 
demand, not only the article itself, but 
any substitution in parts. That is 
Great Britain’s part, and, in conclusion, 
I want to point out Canada’s part. As I 
have already said, Canada can do some 
things—a great deal, in fact—without 
violating what we are pleased to call 
economic laws. 


In Canada, however, there are polit- 
ical and economic lions in the pathway 
as well as in Great Britain, and it may 
not be easy to accomplish what obvi- 
ously is our duty in the premises. In 
due deference to them and to .such 
authorities as Smith, Cobden, Bright, 
Ricardo, Mill, and others, trade is a 
law unto itself, and varies with con- 
ditions in each country. In Canada we 
can raise the tariff on all foreign prod- 
ucts and give a preference to all Em- 
pire products, but particularly we can 
retain the British preference as it is 
or lower it, if necessary. It is then up 
to Great Britain to meet our require- 
ments by adaptation without increas- 
ing prices so as to constitute a burden 
on the consumer. This cannot be done 
in one or two years, but as speedily 
as possible under a_ reconstructive 
process. I have said we should raise 
the tariff on all foreign products and 
give a preference on all Empire prod- 
ucts. This is farther than I ‘intended 
going, desiring rather to state a gen- 
eral principle than an invariable rule. 
There must be differentiation as be- 
tween raw materials and manufactured 
products and again as between semi- 
manufactured and completely manufac- 
tured articles. In each case there must 
be an eye to advantageous and dis- 
advantageous conditions. In no case 
get a dominion or any member of the 

mpire be penalized in the interest of 
sentiment, but a logical distribution 
made of what may be regarded as 
natural advantages, It is hard to define 
the process, but I feel certain it can 
be accomplished in a feasible way by 
men used to solving practical problems 
of business, 


R. E. GOSNELL. 
Ottawa, November 11, 1929. 


eo 


Pay 


ANCOUVER and Halifax> 

Our swiftest trains take five 
days to make the journey—3,500 
miles through forest; over plains 
and across mountains—yet how 
easily and quickly two telephones 
will bridge the gap. 
The use of the telephone is a 
barometer of the business progress 
of a country; and it is significant 
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Acme Glove Sales Aided 
by Advent of Winter 


From Our Own Correspondent 

‘MONTREAL. — While earnings of 
Acme Glove Works for the year ended 
December 31, 1929, are not expected 
to show an increase over those of 
1928, which was a record year, it is 
thought that they will not be far 
behind last year’s figure. The recent 
cold spell has given sales a sharp 
stimulus and from now till January 
the company expects to be working 
at capacity. 
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Public interest in Acme Glove Works 
centres in the issue of preferred stock 
which was offered publicly in March, 
1929, with a bonus of class B common 
shares. There are also 6,000 shares of 
second preferred shares issued. ; 

The company operates four factories 
in Quebec while sample rooms are 
maintained at principal cities from 
coast to coast. Output consists of 
gloves, mitts, shoe packs, wool socks, 
mackinaws which are sold to about 
6,000 dealers. The company’s chief 
market is in Ontario and Quebec. 


Atla ntic Sugar Refineries 


LIMITED 


General Offices 
211 MeGILL STREET 
MONTREAL 


Refineries - 


Saint John, N.B. 


that no other country can boast of 
a more efficient telephone service 
or equipment than we have in 


Canada. 


The Northern Electric Company 
produces much of the equipment 
used by the 2,462 telephone com- 


panies of the Dominion, 


1 Electric 


A National Electrical Service 


The Northern Electric’s activities are by no means confined to the production of telephone 
supplics. This Company manufactures and sells electrical equipment for industrial purpose 
as well as distributingthemanyelectrical appliances indispensableto modern housekeeping. 
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Manitoba Tourist Increase Rebuild Paper Plant 

According to the latest figures Mani-| At an estimated cost of $800,000 thé 
toba’s tourist industry brought about); first unit of an eventual $2,000,000 

. $5,667, into the province, or an in-| development is to be undertaken at 
crease of about $1,000,000 over last| once in the replacement of the West- 
figure. Convention visitors num-| minster Paper Company, Limited, 

37,000, a gain of 8,500 over 1928.' which was destroyed by fire last July. 
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Britain, to one-half the duty charged 
under the general tariff, and that 
further gradual, uniform reductions be 
made to the remaining tariff on Brit- 


free trade between Great Britain and 
Canada. 

“That negotiations be entered into 
by the government of Canada with the 
government of the United States, with 


a view of establishing a reciprocity 


agreement on lines simil 
te1h imilar to that of 


“The placing upon the free list of all 


1 | food stuffs, agricultural implements, 


farm and household machinery, ve- 


hicles, fertilizers, coal, lumber, cement, 
| | gasoline, illuminating fuel and lubri- 
|| cating oils, and all raw materials and 
machinery used in their manufacture.” 


Own Medicine 

A few months later, the Royal 
|| Grain Commission visited Regina 
and held a public hearing. Mr. 
Dunning appeared and gave evi- 
dence. question of whether a 
tariff on coal should be imposed to 
compel Ontario to use Alberta fuel, 
arose. Mr. Dunning was informed 
that a reduction in railway rates had 
been made to facilitate this move- 
ment. He said:—(August 6, 1923) 

“I think that this is a case where 
the Ontario people should take a dose 
of their own medicine....The way to 
make Ontario people burn Alberta coal 
is to put a good steep prohibitive duty 
on American coal and then to let the 
Canadian railways cliarge the fair 
freight rate for hauling it to them. It 
is the first time in history that the 


Big Crops in 





The dairy situation in Canada 
boils down to the fact that consump- 
tion has leaped ahead of production. 
This is no new thing, it has happened 
before—it happens nearly every 
time the Western farmer becomes 
eemseniot with good wheat crops. 
n other words there is not enough 
stable milk production in Canada to 
keep pace with a rapidly growing 
consumption. Every few years we 
fall behind, and then catch up again. 
This year will record the most sub- 
stantial falling off in Canadian dairy 
history, as evidenced by the fact that 
probably 35,000,000 pounds of New 
Zealand butter will come in during 
the’ twelvemonth period. 

As far as consumption is concern- 
ed, Canada is a very large consumer 
of dairy products, particularly of but- 


Ontario 
51,683,070 
64,873,180 
60,081,141 
69,871,256 
62,530,133 
66,312,963 
63,733,187 


92,707,000 
99,556,000 
104,219,000 
119,282,000 
119,396,000 
96,161,000 
95,524,000 


Admiral Oil No. ¥ ...... 16-36-44-7w$ 2695 
Baidwin Uil & nef: Co. 


Beaument No. 1 ...+-+se+ 10-10-45-7w4 2183 
Beaument No. 2 ...-++«+6 10-30-45-7w4 686 
Bethwain No. 1 ....cscese 13- 6-45-6w4 2485 
Bethwain No. 2......... E\4-4-45-6w4 650 


Blair & Stevens (Baxter) .. 12-45-7w4 .... 
Daugherty Petroleums *.... 4-28-44-6w4 .... 
Duluth Syndicate No. 1 .. 3-29-48-10w4 1250 
Edalta No. 1 ...cccccsgoe 15-19-45-6w4 2183 
Edmonton-Wainwright .... 4-29-45-6w4 2275 
Fabyan Petroleums No. 1.. 8-24-45-8w4 1838 
| Fabyan Petroleums No. 2 16-18-45-7w4 2830 
| Fabyan Petroleums No. 3 16-18-45-7w4 ...- 





Sonate Olle .ccccccccece aon hares eoee 
Hargal No. 1 ....-seesees 45-704 ...- 
Hargal B.P. No. 1 ....++ 11-36-45-6w4 2058 
Hargal B.P. No.8-B....... 4-29-45-6w4 2259 
Hargal B.P. No. 4 ...+e06 13-20-45-6w4 2073 
Lloyd’s Petroleums ...... 12- 6-45-6w4 .... 
Maple Leaf No. 1.....- oe 1+24-45-8w4 1770 
Maple Leaf No. 2 eovcee 1+24-45-Bw4 1780 
Mid-Canada ........+sse0 9-18-45-7w4 ...- 


National Explorations..... 1-30-45-6wé .... 
Onalto No: . 8-20-45-6w4 765 
Oil Selections ° 
Palmer Oils .....-sscees » 14-18-44-2w4 ... 
Peninsular Petims ......- 16-80-45-6w4 .... 
Premier Drilling ....++++++ - 2-45-7w4 .... 
Sasko-Wainwright No. 1...1-19-45-6w4é 2248 
Rasko-Wainwr'vht No. 2... .1-19-45-6w4 ... 
Senator O. & G. Dev. Co. a Ts eoee 
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ish imports that will insure complete | } 


Are Evil for Dairying 


‘Crop Preoccupation ‘and Diversion of Milk to 
; Other Uses Lowers Production While 
Tourists Boost Consumption 


Article Four ef a Series on the Canadian Dairy Industry 





eastern people have been in the posi-. 


tion to take a dose of their own medi- 
cine, and I think they should be allowe 
to take it to the full.” ; 

Then Mr. Dunning came to Ot- 
tawa. It will be observed that he 
“> rather strong ideas on the ta- 
r ° 


Still fot Reciprocity © 


In 1926, the late Hon. Dr. J. W. 
Edwards, of Frontenac, (Conserva- 
tive) asked this question:—“Is 


there a minister sitting in the front 
row who will say that he thinks 
this country would be better off for 
putting into effect the reciprocity 
pact of 1911?” 

Mr. Dunning:—“Sure.” 

Mr. Dunning’s first pronounce- 
ment on the tariff in the house of 
commons was in 1927. Speaking for 
the Liberal government he said:— 

“We have not ruined industry and 
we do not intend to. Our tariff re- 
ductions actually helped the indus- 
tries to which they have been ap- 
plied.” 

Again:— 

“We shall move forward cautiously 
toward the goal of making our tariff 
structure bear as lightly as possible on 
production, menaiey and the people 
generally, having always in view the 
greater prosperity of all the legitimate 
industries of Canada. The tariff must 
e made to serve the best interests of 
the Canadian people as a whole. It 
must be adjusted from time to time to 
meet the needs not of one classgr group 
or industry alone, whichever one that 
may be, but of our whole economic 
structure. This does not mean tariff 
tinkering, so-called, but it does mean a 
continuous expert examination and ad- 
justment whenever the facts so re- 
vealed warrant.” 


And finally. “The Liberal policy 
throughout the period of years since 
1921, is the best evidence as to what 
our policy is: we stand by our re- 
cord in that regard. We intend to 
pursue that policy in the future.” 

No Occasion for Alarm 

There is, therefore, no occasion 
for industry to regard Mr. Dun- 
ning’s appointment as a declaration 
of a policy of tariff reduction. 
There is this to add, however, and 
it. may form the key to the fiscal 
policy of the government in the fu- 
ture. Mr. Dunning is an ardent be- 
liever in closer trade relations with 
Great Britain. The Saskatchewan 
resolution speaks of it, and he is 
continually referring to it himself. 
It may be expected, therefore, that 
in future the tariff revisions will be 
framed with an eye to this result, 
provided that no “legitimate” Cana- 
dian industry is hurt. 


West 
























ter, ice cream and so forth. In 1928, 
we consumed 29.31 pounds of butter 
per capita, as against 18 pounds per 
capita in the United States. This is 
accounted for partly by the elimina- 
tion of oleomargarine from the Can- 
adian market, although it is still sold 
in the United States. It is also ac- 
counted for by the exceptionally good 
quality of our products, and by the 
substantial impetus given to con- 
sumption by tourists. 
Big Tourist Appetite 

This latter point is perhaps more 
important than would appear on the 
surface. It is estimated that in 
1928, something like 14,000,000 taur- 
ists entered Canada from the United 
States by automobile. It has fur- 
ther been estimated that the con- 
sumption of dairy products by these 


and Prairies Dairy Output 
Butter Production (Pounds) 


Manitoba 
10,559,601 
10,730,060 
12,682,814 
13,663,312 
15,418,630 
14,231,026 
18,782,167 


Saskatchewan 
8,901,144 


Alberta 
15,417,070 
17,868,858 
22,339,857 
19,630,101 
19,912,466 


10,867,010, 
13,543,001 
15,946,233 
16,629,136 
11,995,531 16,179,712 
11,310,496 14,375,636 


02,000 12,000 932,000 
231,000 119,000 1,866,000 
596,000 139,000 1,715,000 
766,000 255,000 1,474,000 
864,000 378,000 1,450,000 
635,000 269,000 848,500 
477,000 


Cheese Production nat) 


148,000 722,000 


Wainwright-Ribstone Drilling Report 


WAINWRIGHT OIL FIELD 
November 29 


Standard equipment in place. 

Site chosen near Birch Lake. 

60 bbl. producer, not yet on pump. 
Cemented for tirst water test. 

Will set up cable tools for depth. 
Drilling in hard boulder formation, 
To place rotary equipment. 

Derrick and camp completed. 
Standard tools—deep test. 

In abeyance. 

Producing 30 bbls. daily to refinery. 
To place new liner. 

Very heavy gas flow, oil. 

Derrick completed, getting rotary. 
Location. ; 
Location, some material on ground. 
Abandoned. 

Producing 40 bbls. to refinery. 
Deepening. = 

In abeyance. 

Comm. gasser to town of Wainwright. 
Comm. gasser to town of Wainwright, 
Derrick. 

Gas, well cemented. 

Waiting string of casing. 

Placing rotary equipment. 


*"" Derrick erected. 


Setting up stand and rigging. 
Location. ; 
Producing 25 bbls. to refinery. 


. Derrick complete, machinery ordered. 


Derrick and camp completed. 


Senior Oils .......ccccsevese 3-45-7w4 ° — 
to-Wainwright ......-- scorseres sees acation, 
Feralte Dome No. 1......+% 7-31-45-6w4 2275 In abeyance. 


cose 5-18-44-6W4 .... 


| Toralto Dome No. 2 .. : 
9-36-44-7w4 2072 


| Wainwell No. 1 


erereeenee 


| Wainwell No. 2 ...---e0ee 15-36-44-7w4 2038 
| Wainwell No. 8 .....-.+« + 9-36-44-7w4 2072 
| Wainwell No. 4.....-+ eee 15-86-44-7w4 2051 
| Wainwright Petroleums .. 6-30-45-6w4 2246 


Wainwright West No. 1.... 2 -1-45-7w4 .... 
| Weymarn Petroleums ...- 14-12-47-5w4 ...- 


Rotary derrick erected. : 
Experimenting to increase productior 
40 million foot gasser, commercial. 
Oil and gas, may be deepened. 
Producing up to 50 bbls. crude. 

Cored oil sand eill test. 

Derrick material on ground. _ 
Running structure, testing equipment. 


RIBSTONE STRUCTURE 


| 

| Meridian (Adv. No. 3) .... 8-16-45-1w4 1830 
| Meridian No. 2 ..----+eee 1-16-45-1w4 1100 
| Glenbow Oils .......++0- » 1-24-44-2w4 .... 
| Imperial Oil No. 1 ...-++0- -5-45-1w4 240 


| Imperial No. 2 .....-++++-- °16-35-1w4 480 
London Ribstone No. 1 ....14-10-63-3w4, 2435 
London Ribstone No. 2 .... 5-22-43-3w4 1100 


Oil Producers ....sseeee -14-44-2w4 .... 
OUVTIO: 1c. 020 600000006008 14-14-45-2w4 1080 
Pinnacle No. 1 ...cesee+s 12-30-45-lw4 .... 
| Ribstone No. 1 ...-cseeeee l- 1-46-1w4 2056 


5-25-46-lw4 3230 
-29-43-204 .... 
A4-41-24-6 2090 


Ribstone No. 2 «..++see0s 
Ribstone Wainwright ..... 
Citizens Oil & Gas Co. Lid, 


Crude oil, pumping 100 bbls. 
Drilling. 

Location. 

Abandoned, tools in hole 
Drilline by Meridian. P 
Oil and gas, not comm. quantity. 
Drilling with rotary. 

Location. 

Drilling. 

Lecation. 

Abandoned. 

In abeyance. 

Location. 

Drilling wis rotarm \ 
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‘Westminster Paper 


Will Rebuild Plant 


' From Our Own Correspondent 
MONTREAL. — Arrange- 
ments have been made by the 
New Westminster Pulp & 
Paper Company for the re- 
establishment of its plant, 
which was destroyed by fire 
last July. It is understood that 
$2,000,000 will be spent on the 


new buildings and equipment. 


The mili will continue to 
specialize in wrapping paper 
of various kinds and will in- 
stall equipment to handle 
Herb patents for individual 
marking of various types of 
wraps. The plant will be ready 
for operation by February 1 
next. 

J. J. Herb continues .as 
president of the company un- 
der reorganization plans, and 
R. F. Arnett as vice-president 
and general manager. 


tourists was the equivalent of be- 
tween 15,000,000 and 19,000,000 
pounds. This one source of con- 
sumption has been increasing at the 
rate of between 20 and 25 per cent 
each year of late, which indicates 
the rapid way in which it has af- 
fected Canadian consumption. 


Then there is the picture as por- 
trayed by our foreign trade figures. 
An analysis of Canada’s imports and 
exports of butter, reveals the fact 
that it is no new thing for Canada 
to have virtually ceased its exports 
and to have started importations. 
In the past twenty-five years there 
have been four or five periods in 
which Canadian butter exports have 
slumped drastically. In nearly every 
case, this has not been because 
Canadian dairying has been on the 
decline, but because consumption has 


| temporarily overtaken production, 
| Moves in Cycles 


For the eight year period 1900- 
1907, Canadians exported about 30,- 
000,000 pounds of butter annually. 
In 1908 this slumped off to below 
the 5,000,000 lb. mark. Exports re- 
mainedesomewhere about this figure 
for a few years and then again in 
1912-13, another drastic decline oc- 
curred and exports for that year 
amounted to only 828,000 Ibs. The 
cycle moved forward once again, 
until for the twelve month period 
ended March 31, 1920, exports reach- 
ed 17,600,000 Ibs. Then there were 
another two years of slump, but the 
figure sprang back again to the 23,- 
000,000 mark, which was maintained 
with one small recession, until the 
year ending March, 1926. Since then 
—— have slumped off again to 
below 2,000,000 pounds. 

At the present time there are per- 
haps three obvious reasons for a 
discrepancy between production and 
consumption of butter in Canada. 
The first is good crops and affects 
production; the second is tourist 
traffic which has already been touch- 
ed upon; and the third is the diver- 
sion of milk by the dairymen, to 
other and more profitable uses. 

Crops All-Important 

As to the first reason, one has only 
to look at an analysis of dairy pro- 
duction in Canada, by provinces, to 
see what an important effect, crops 
have upon dairy production in the 
prairie provinces. In the accompany- 
ing table, production of butter and 
cheese over a period of years, is 
shown both in Ontario, and in the 
three prairie provinces. It shows that 
while in Ontario, which is repre- 
sentative of a stable industry, pro- 
duction has been going steadily for- 
ward, (with the single exception of 
1928), production in the prairie prov- 
inces has fluctuated widely, espe- 
cially in the realm of cheese produc- 
tion which dropped 50 per cent in 
the past two years. It is the farm- 
er’s preoccupation with big wheat 
crops that is at the root of the 
matter. 

It is interesting to note in this 
connection that there are evidences 
of a substantial revival of interest 
in the cream cheque, due in part to 
the low net return to farmers in 
1928-29, in spite of a high yield, and 
also to the.spotty harvest with low 
yield that was experienced this year. 
In Saskatchewan, from November, 
1928, to April, 1929, the increase was 
over 100 per cent above the previous 
year, while for the first six months 
of the present year, the increase is 
about 45 per cent over the same 
period in 1928. The increase in Al- 
berta from the first of the present 
year until the end of August was 11 
per cent. Manitoba also shows a 
substantial increase. 

Climate is Important 

Then too there are annual condi- 
tions of climate which, coming some- 
thing like the proverbial “acts of 
God,” play havoc with the best laid 
plans of dairymen. This year a lack 
of water and dried-up pastures has 
forced cattle off the fields from 
three to four weeks earlier than 
usual. There is also an acute short- 
age of feed, which may force farm- 
ers to abandon some of their cows, 
who would under ordinary circum- 
stances not have done so. 

Thus the apparent swing toward 
increased production will probably 
be deferred for a year at least and 
those who keep in touch with the im- 
port situation, estimate that im- 
portation this year from New Zea- 
land will be by far the largest in the 
history of this country. 

The third point mentioned as a 
reason for the widening breach be- 
tween production and consumption of 
butter, is the diversion of milk to 
other and more profitable uses. This 
factor has already been treated in 
previous articles, and may be briefly 
demonstrated by stating the fact 
that in 1928, the value of butter fat 
exported as cream was 46.10 cents 
per pound; the value of butter fat 
exported as cheese was 50.67 cents 
per pound, while the value of butter 
fat imported as butter was about 43 
cents per pound. This shows the 
good business judgment in switching 
from butter to these more profitable 
products. 


New Brunswick Tourists 


from United States Increase 

MONTREAL.—Tourist travel to New 
Brunswick by automobile from the 
United States has increased by more 
than 50 per cent in the last two years. 
The number of tourists from the 
United States entering Canada by auto- 
mobile at ports of entry in New Bruns- 
wick during the first ten months of 
1929 to October 31, was 132,111. 

These figures do not take in account 
the many additional American motor 
tourists who visited New Brunswick 
after entering Canada at ports of entry | 
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Wheat Block 


Not Result 


Of Deliberate Refusal 
Of Canadians to Sell 





References made by the Hon. J. H. 
Thomas to the current wheat situa- 
tion, during a report to the British 
Parliament on his efforts to promote 
the export of British products, and 
particularly of coal, to Canada, are 
interesting on several counts. He 
had to endeavor, he said in effect, 
to persuade the Canadian wheat pool 
to release wheat for shipment to 
Great Britain in more regular quan- 
tities, because vessels could not 
bring Britis products to Canada 
unless assured of return cargoes. He 
found a lack of sailings from Mont- 
real to Great Britain, and even be- 
fore the crop of 1929 was beginning 
to move the elevators in Montreal 
harbor were congested with wheat 
of the previous year’s crop, and 
thirty-six lake vessels were then in 
port waiting an opportunity to dis- 
charge their cargo. 

Realities of Situation 

Such recognition of the reciprocal 
nature of international trade is 
somewhat unusual. “Buy our pro- 
ducts” is a frequent plea of both 
private commercial,travellers and of 
ambassadors of trade, but “please 
sell to us so we may have a chance 
to sell to you,” has a most unusual 
sound, in spite of the correctness 
of the premises upon which it is 
based. 

But Mr. Thomas, awake as he is 
to one aspect of international trade, 
appears to have neglected the reali- 
ties of the situation before him when 
he visited Canada. He attributes 
the tie-up in movement of Canadian 
grain to deliberate action on the 
part of the wheat pool, and entirely 
ignores the fact that while Cana- 
dian wheat has been stagnant, wheat 
from the Argentine has been pour- 
ing into Great Britain. His own 
government has recently concluded 
an agreement with the government 
of the Argentine for the exchange 
of products, understood to cover the 
export of two hundred million dol- 
lars’ worth of British merchandise, 
against the import of cattle, meat 
and grain to a corresponding value 
from the Argentine. Great Britain 
has only a certain wheat-consuming 
capacity, and while the ships that 
bring in that wheat can carry out 
return cargoes, they cannot be made 
to do double duty, both to Canada 
and to the Argentine. If the agree- 
ment which has been made by the 
present British Government with the 
Argentine is going to increase the 
production of wheat in.that country, 
it is going to have a corresponding 
reaction on trade with Canada. There 
is a point in this worthy of further 
consideration by those anxious to 
further inter-Imperial trade. 

Argentine Presses Sale 

If Mr. Thomas could see nothing 
in the wheat situation except the 
appearance of the Canadian wheat 
pool deliberately refusing to sell 
wheat to England, he is hardly to be 
blamed. The picturesqueness. of 
that idea has blinded most commen- 
tators on the situation to the im- 
portance of what has been going on 
in the Argentine, both to the fact 
that the southern country has in re- 
cent years largely increased its acre- 
age devoted to wheat, and that in 
1928 it had an extraordinarly boun- 
tiful crop from its increased acre- 
age. Its export surplus was at least 
two hundred and thirty million bush- 
els, as against an average of less 
than a hundred million only a few 
years ago. That surplus was re- 
lentlessly pressed upon the market, 
its price undercutting in both Brit- 
ish and Continental markets what- 
ever prices might be asked for either 
Canadian wheat or wheat from the 
United States. Any price cut by 
Canada would have been'met by a 
large price cut from the Argentine. 
Buyers abroad, quite willing to cut 
their costs, learned to do without 
their regular proportions of Cana- 
dian wheat. It is entirely doubtful, 
in spite of Mr. MacDonald's re- 
proaches, if either the Canadian pool 
or other agency could have forced 
more Canadian wheat into Great 
Britain during the past six months, 
so determined were the Argentine 
sellers to turn their wheat into cash, 
and so willing to undercut the prices 
offered by anyone else. 

Premature Bull Movement 

This situation excited little alarm 
in Canada, for by the time it was 
fully developed it was evident that 
the Canadian crop would be a short 
one, and the crop in the United 
States had turned out to be smaller 
than expected. It seemed probablo 
that the large world surplus 02 
wheat built up during several year: 
might be used up fairly rapidly, anc 
as a result wheat prices soared up- 
ward. Argentine prices rose as well 
as others, but at a safe distance be- 
hind, insuring steady sales, while 
Canadian prices were to a large ex- 
tent nominal, in so far as export 


business was concerned. This bull 


movement in prices, which reached 
its peak about the first of August 
was exposed as either mistaken or 
premature, when it developed that 
the Argentine had a much larger 
surplus to! dispose of than had been 
anticipated, but the succeeding 
drops in prices, except when they 
took place very precipitately, in con- 
nection with stock market declines, 
were followed closely by correspond- 
ing drops in Argentine prices. 
There came into the office of The 
Financial Post the other day a sug- 


gestion that this paper should com- 
ment on the mistake made by the 
wheat pool and also by other hold- 
ers of Canadian wheat in holding 
back supplies of wheat from the 
British market during’ recent 
months. There is the same error in- 
volved in this suggestion as in the 
remarks of Mr. Thomas, a supposi- 
tion that the situation has been con- 
trolled by voluntary action on the 
part of the pool or by anyone else 
in Canada, instead of being condi- 
tioned by economic causes entirely 
outside of this country. Those who 
supposed when wheat prices were at 
their peak at the end of August 
that they were going still higher 
without a considerable drop, have 
been proved to be in error. But 
their error with: respect to prices 
had little effect on the actual move- 
ment of wheat. 
Previous Surplus a Mistake 

It is true that a considerable error 
appears to have been made in con- 
nection with the marketing of Cana- 
dian wheat by piling up a surplus 
from previous crops, which still 
amounted to one hundred million 
bushels when this year’s crop be- 
gan to move. But that surplus had 
been accumulated over _ several 
years, and the causes which led to 
its accumulation, and the means by 
which corresponding accumulations 
can be avoided in future, can be 
considered later, after the present 
situation has somewhat cleared. 

It is to add unnecessary confu- 
sion to our thinking to assume, as 
Mr. Thomas, along with most com- 
mentators on the wheat tie-up have 
assumed, that it is in the wheat pool, 
instead of in the Argentine, that the 
focal point of recent developments | 
is to be found. Both critics and 
friends of the wheat pool insist on; 
attributing to it responsibility for'| 
conditions which recently have been 
entirely beyond its control, and as a 
result the importance of what the 
Argentine has done in_ recent 
months, in crowding Canadian wheat 
out of British markets, and accus- 
toming British millers and British 
consumers to doing without Cana- 
dian wheat, is entirely overlooked. 

We Need British Market 

Our bacon and our beef, due to 
a different set of causes, disappear- 
ed from those markets some time 
ago, and it is of the utmost impor- 
tance to Canada that we should 
not also let the wheat market slip 
away. One of the best ways of los- 
ing the market will be to blind our- 
selves to actual conditions, and ac- 
cept the myth, so sedulously being 
fostered these days, of the Cana- 
dian wheat pool being engaged in a 
life and death struggle with the 
British buyer. The struggle that is 
really in progress is of much greater 
importance, but it is between Can- 
adian acres and Argentine acres, be- 
tween Canadian farmers and Argen- 
tine farmers, for the business of 
furnishing the British loaf. 

The Financial Post has already 
once dealt with the situation and 
purposes to deal with it again and 
again in the ae a real concep- 
tion of the actual facts of the case 
may replace the myth of wheat pool 
domination and control to which Mr. 
Thomas has recently given greater 
strength. If not, some real harm is 
likely to come, not only to the wheat 
pool but to all wheat growers in 
Canada. 





Power Corp. Declares 


Dividends on Preferred 
From Our Own Correspondent 

MONTREAL.—Power Corporation of 
Canada has declared the regular 
quarterly one and one half per cent 
dividend on the 6 per cent cumulative 
referred stock, for the quarter ending 
ecember 31, 1929, payable January 
15th, 1930, to shareholders of record at 
the close of business December 31, 1929. 
At the same time a dividend of 75 
cents a share was declared on the 6 
per cent non-cumulative participating 
referred stock for the quarter ending 
ecember 31, 1929, payable January 15, 
1930, to shareholders of record at the 

close of business December 31, 1931, 
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WESTERN STEEL 
PRODUCTS Limited 


WINNIPEG 


| a he 
ATOON 


one ee 
SASK 


REGINA 
VANCOUVER 


Private Wire Connection to New 
York, Chicago, Winnipeg, Montreal. 
Teronte and Vancouver, 


G. F.TULL & ARDERN 


LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 
Leneaster Building 


CALGARY, Alberta 
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Canadian, British and American 


Securities Bought and Sold on 


all Principal Exchanges for Cash or on Conservative Margins 
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GALLOWAY, CLEARY & COMPANY 
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Calgary Stock Exchange. 
Winnipeg, Montreal. 


















Waghorn, Gwynn & Co. Limited 


Established Over 20 Years 


GOVERNMENT, MUNICIPAL 


| K rs 
| AND INDUSTRIAL BONDS 


525 Seymour Street VANCOUVER 





The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 

HEAD OFFICE : WEYBURN, SASK. 
DIRECTORS:—Alex. Simpson, Pres., Hollywood, California; . 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller ih Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. cKinnon, Weyburn, Sask.; 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking & Foreign Exchange Business Transacted 





W. S. NEWTON & CO. 


Walter 8S. Newton Leslie Cooney 
' FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. S&S. NEWTON, Official Trustee for Manitoba and Saskatchewan 


500 Mining Exchange Building - 356 Main St. 
Winnipeg - Phone 26 381 








JOHN GILLESPIE & CO., LTD. 

Direct Private Wires to Leading Markets 

STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICE 

GILLESPIE GRAIN CO., LTD. 

McLeod Building . . Edmonton, Alta. 


BRITISH COLUMBIA MINES 
ineral 
[ited sor epuseahnts WAMU pen oom, ae Te 
This development is accurately reflected in Stock Market and in eur free market 


letters. 
Keep abreast with the times—it pays to have your name on our mailing list. 
WOLVERTON & CO. LIMITED 
Saite 704 Dominion Bank Bldg.. VANCOUVER, B.C. 
Members Vancouver Stock Exchange 





BRITISH COLUMBIA INVESTMENTS 
BONDS - STOCKS - MORTGAGES 
Underwriting and Distributing of Securities 
Dealers of Listed and Unlisted Stecks and Bonds. 
BRANSON, BROWN & CO. LTD. 
Correspondents of Rogers te. ’ 

Vancouver, B.C. 


Central Bidg. 
Victoria, B.C. Legan & Bryan 





SASKATOON 
A. LKOYL & COMPANY 


General Financial Agents 
WESTERN INVESTMENT SECURITIES 
Specialising in First Mortgage Investments 


North-Central Bond Corporation, Limited 
Regina McCallum Hill Bldg. Sask. 
514% Investment Bonds 
514% Children’s Educational Bonds 


explain How te small sums (17 cents more 
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McCALLUM, HILL & CO. 
Stocks, Bonds, Grains 
Members Winnlpeg Grain Exchange 


ames Richardson & Sons 


STOCKS — BONDS — GRAIN 


“A Complete Service to Investors” 


WINNIPEG 


MONTREAL 
BRANDON MOOSE JAW 


KINGSTON 
SASKATOON 


TORONTO 
EDMONTON 





What Happened to the 
Trust and Loan Stocks in 
the Big Market Slump? 


Virtually every other class of security 
slumped and slumped badly. But trust 
and loan stocks were not noticeably 
affected. The few sales that went 
through were at prices within a point 
or two of the highest prices for the 
year. 


This bears out The Financial Post’s 
contention that the trust and loan 
stocks are highly desirable investments 
for the conservative and for the indi- 
vidual who realizes the necessity for a 
conservative background for his more 
speculative holdings. 


The Financial Post 1929 Trust and 
Loan Booklet, recently off the press, 
gives the complete statistical record of 
these sound Canadian institutions, and 
an introductory chapter succinctly de- 
tails the advantages of such invest- 
ments and suggests means of making 
the wisest selections in this class. 


Price 25 cents postpaid. 


THE FINANCIAL POST 


143 University Avenue Toronto 2 


Adelaide 5741 e 
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Insurance Stocks 
~~ Bank Stocks 
Trust Co. Stocks 
' Bought— Sold—Quoted 
The Insurance Investments 


LIMITED 
“Adelaide 8127-28 
$47 Bay St. _ Toronto 2 


oe 


_PIONEER 
Fire Insurance at 
Tariff Rates 


EXE 
ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 
Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 


1. THE 
Western Empire 
™ ‘Life Assurance Company 

HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man.: 


‘Branch Offices: 


. BASKATOON EDMONTON 
CALGARY VANCOUVER 


Ashes are Not Proofe 
| Memory is Not Proof 


‘To know the actual 
value of all fixed assets 
is to possess knowledge 
of incalculable value, 
particularly in the event 
of fire. Pe 

Ashes are. not proof, 
memory is not proof. 


A Sterling Appraisal 
Report will be accepted 
as Proof by any Insur- 
ance Company. 

Sterling appraisals are 
the correct basis for 
Insurance of any kind. 


Sterling Appraisal 


9 Wellington East, Toronto 
Phone Elgin 5244 


Montreal Office: New Birks Buildi 
"Phone Lancaster 7896 a 


LIFE INSURANCE 
HIGHEST CALLING 
SAYS SALESMAN 


Many People Wiil Benefit 
from Life Underwriters’ 
Efforts 


“Thoroughly sold to life insur- 
Lance,” is John H. York, past presi- 
dent of Cleveland Life Underwriters’ 
association, who told Toronto life 
underwriters that there is no higher 
calling. 

“We can do as much good as people 
in any other line of business,” he re- 
marked in a talk on “How I Try to 
Sell Life Insurance,” pointing out 
that “there will be a lot of folks glad 
in the future that we worked honest- 
ly today.” 

It is a pleasant work, he thought, 
for “you can make customers of your 
friends and friends of your custom- 
ers.” But for that matter Mr. York 
has not yet had time to go beyond 
selling to his friends for he feels it 
a duty to let them in on such a good 


thing. ea 

After reiterating the amenities of 
his work, Mr. York told the Toronto 
underwriters the secret of his suc- 
cess in selling insurance. His prin- 
cipal is to discuss “The Theory of 
Life Insurance” with a prospective 
customer. Briefly, this theory is that 
life- insurance will enable a man 
after he is dead to have done the 
things he would want to do if he 
were alive. 

Having his man in the proper 
frame of mind, Mr. York begins to 
+ hag the sale after this fashion: 
“Now, let’s play you died last week 
and you are’ your own executor. 
Here are some of the bills you would 
have to pay.” This scheme not only 
illustrates the need for life insur- 
ance most forcefully, but if the game 
is played out it shows the man ex- 
actly how much insurance he will 
need. 


Insurance 
Inklings 


se a Jones.and Sons announce 
ap tment of J. GEORGE BOUTIN 
as Quebec provincial manager of their 
branch office now open in Montreal. 
Mr. Boutin was for several years 
Quebec fieldman for Western Assur- 
ance, 


Life assurance managers of Winni- 
peg have formed an association to 
work in conjunction with the Life 
Underwriters’ association. J. E. YAR- 
NELL, manager of Sun Life, was 
elected president and PRYCE JONES, 
secretary. 


NORMAN E. DAY has been promoted 
to be district manager of Confederation 
Life with headquarters at Kelowna, 


C. . 


GENERAL CASUALTY CO. OF 
AMERICA, Vancouver, has been grant- 
ed a certificate of registration to trans- 
«aet automobile insurance, excluding 
insurance against loss or damage by 
fixe, and plate glass insurance in Man- 
itoDa, 


Mutual Life’s three leading individu- 
al producers up to October 31 were 
G. B. STEWART, Montreal; T. H 
DICKINSON, Toronto, and J. L. SANG- 
STER, Vancouver. 


W. E. WOLFE has been copeein’ 
district manager for London Life in 
British Columbia with headquarters at 
Vancouver. He was formerly manager 
for the company at North Bay, Ont. 


Crown Life Reports 
Increase in Business 


Announcement of “a very marked 
increase in issued business” was made 
by F. R. McD Russell, a director of 
Crown Life, on his return to Victoria, 
B.C., after a conference with Sir Rob- 
ert Borden, president of the company, 
at Toronto. Financial Post despatches 
from Victoria also state that during 
September and October a large part 
of Crown Life’s increased business 
came from British Columbia. 

During his recent visit to the coast 


Grant Hall, vice-president of the C.P.R., | 1 


accompanied Mr. Russell at a meeting 
with Breston S. Brown, manager for 
B.C., J. J. Kenny, supervisor of the 
group department, and E. J. S. Brown, 
agency supervisor of the com 

Kenny reported satisfactory 

in the company’s group business and 
Mr. Brown expressed entire satisfac- 
tion with business being done through- 
out western Canada and particularly at 
the coast. Mr. Hall said that he was 
particularly satisfied with the work of 
the British Columbia agency, 


Metropolitan Favors 


_ Metropolitan Life Insurance Co. has 
invested $4,018,000 in Canadian bonds 
during the last few weeks. This brings 
the total Canadian investments of the 
company to $186,636,670. 

Bonds purchased recently are as fol- 
lows: Shawinigan Water and Power 
Co., $100,000; Bell Telephone Company 
of Canada, $175,000; Gatineau Power 
Company, $1,000,000; Montreal Light, 
Heat and Power Company, $100,000; 
Roman Catholic Board of School 
Commissioners of the City of Quebec, 
$90,000; Corporation of the City of 
Quebec, $1,000,000; City of Montreal 
$180,000; The Board of Trustees of 
the Roman Catholic Separate Schools 
of the City of Toronto, $85,000; Pro- 
vinee of Ontario, $1,188,000; City of 
Sault Ste. Marie, $100,000. 


“In its Third Century” 


ROYAL EXCHANGE ASSURANCE 


Incorporated by Royal Charter A.D. 1720 


CANADIAN 
DIRECTORS 


E. W. Beatty, Esq., 
K.C., LL.D. 
Sir Charles 


Fire—Casualty 


and 


All Allied Lines 


Total Assets exceed $100,000,000 
Claims Paid exceed $400,000,000 


Head Office for Canada: 


Royal Exchange Building, Montreal 
Branch Offices: 
Toronto 
Alexander MacDonald—General Manager for Canada 


Vancouver 


Winnipeg 


| 


s) 


Insurance department of _ the 
United States Chamber of Com- 
merce has gathered experts and 
prepared material for the Ontario 
Royal Commission on automobile 
insurance — will be in Washing- 
ton this week. ; 

At the request of R. Leighton 
Foster, superintendent of insurance 
for Ontario, the Chamber has ar- 
ranged a program for the commis- 
sioners and they will make the Na- 
tional Chamber their headquarters. 


_- THE FINANCIAL POST 


Insurance for Buyer and Seller 
U.S. Chamber Prepares 


For Royal Commission 


No formal session of the commis- 
sion will be held and evidence will 
not be taken under oath. The com- 
missioners will confer with Manager 
Cunneen and Mr. von Thaden, of the 
Chamber’s insurance department; 
Ernest N. Smith, executive vice- 
president, and other officials of the 
American Automobile Association; 
Manager Barber, of the Chamber’s 
transportation department, and the 
director of the National Conference 
on Street and Highway’ Safety. 


Decline in Business 
- Reported by Ontario 


Suggests Possibility of Recession in Manufacturing 
Activity as a Whole in Canada 


? By SYDNEY B, SMITH 


Business operations were more ac- 
tive in Quebec and the Maritime 
Provinces during October. Ontario 
showed decline, while conditions in 
the western areas were practically 
maintained at the level of the pre- 
ceding month. The volume of busi- 
ness in the five economic areas 15 
measured by The Financial Post in- 
dex based on seven significant fac- 
tors. 

Maritimes Trade is Good 


The showing in the Maritime Prov- 
inces has been consistently good 
throughout 1929 and the business in- 
dex for October indicates that ex- 
cellent progress is still being made. 
Logging operations were the source 
of considerable activity, and the de- 
mand for pulp wood for the mills in 
Northern New Brunswick and on the 
Mersey River in Nova Scotia assures 
activity during the winter in these 
areas. The retarding of grain ship- 
ment by the St. Lawrence route since 
the beginning of the crop year, favors 
a heavy winter export through Saint 
John and considerable activity is al- 
ready evident in the shipping trade. 
Railway contracts valued ‘at $4,000,- 
000 in Nova Scotia and $300,000 in 
Prince Edward Island and a pier in 
Halifax for $2,000,000 helped to swell 
the total of contracts awarded in 
October. 


' Quebec Speeds Up 

Significant factors indicate a gain 
in business turnover in Quebec dur- 
ing October. The high level of bank 
debits reflected the urgent liquida- 
tion of speculative stocks on the 
Montreal exchange. To this extent 
the rise in the general index should 
be discounted as a condition of that 
kind is far from being an indication 
of prosperity. Several other factors 
used in this connection were also 
buoyant, reflecting gains in volume 
over September. A third contract 
valued at $10,000,000 was reported 
as placed for the Beauharnois devel- 
opménts . The power development at 
Chat Falls was contracted for at $2,- 
500,000 and the contract for remodel- 
ling the wharf at Chicoutimi was 
valued at $2,000,000. The gain in the 
total contracts awarded was not quite 
equivalent to the normal increase for 
the season. Building in Montreal, 
Shawinigan and Three Rivers showed 
marked increases, and the index of 


‘| building permits for the province 


showed a substantial increase. Tex- 
tile mills were more active and gen- 
eral manufactures were fairly well 
maintained. The decline in lumber 
mill production was offset by mark- 
ed activity in logging operations. 
Mining engaged a greater number of 
employees, the slump in mining stock 
prices not interfering with the con- 
tinued expansion in actual opera- 
tions. The speeding up in the grain 
movement from Montreal to overseas 
markets was reflected in the returns 
from transportation companies. 
Trade showed the seasonal expan- 
sion normal at the beginning of the 
fourth quarter in preparation for the 
Christmas trade. 

The general index for the province 
was 133.1 compared with 130.0 in 
September, and 120.3 in October, 


Ontarlo Business is Less 


__ The story of the economic progress 
in Ontario was not quite so bright. 


this connection two only were on the 
right side of the ledger, and one of 
these factors was of doubtful signifi- 
cance. Bank debits after seasonal 
adjustment showed a moderate gain 
but the increase in financial trans- 
fers was doubtless due to the nervous 
situation on the stock exchanges. 
Pulp and paper and textile mills were 
more active but general manufac- 
tures showed recession. The textile 
group was active in Belleville, Hamil- 
ton and London, while pulp mills were 
working to capacity in Northern On- 
tario. Automobile plants operated 
at a low percentage of capacity and 
working forces were laid off to a 
certain extent. The contract on a 
factory and storage building at Cop- 
per Cliff for $2,000,000 added to the 
total of awards during the month, 
Building permits at $7,720,000 were 
moderately greater than in the pre- 
ceding month. The drop in employ- 
ment though slight served to confirm 
that some curtailment was experi- 
enced in industrial production, 


Prairie Maintains Trade 


Conditions in the Prairie Provinces 
were well maintained in October, sev- 
eral satisfactory gains being shown 
in the factors used inthis connection. 
The construction industry was more 
active, increases being shown in con- 
tract awards and in building permits. 
A contract for an office building in 
Winnipeg, valued at $2,000,000, was 
one of the developments of the 


'|month. A decline was shown in gen- 


eral employment though the situa- 
tion remains better than at the same 
date last year. Seasonal gains were 
shown in coal mining, logging in Al- 
berta and trade, while contraction 
was shown in other important lines. 
Financial transfers denoted by bank 
debits showed gains and sales of life 


insurance were specially heavy. 
The first unit of the steel plant at 

Burnaby, B.C., was put in hand at an 

estimated cost of $1,500,000 and the 


|| enlargement of the sub-stations at 
|| Burnaby and the construction of the 
|| Power line from Ruskin to Burnaby 
| accounted for other large contracts 


aggregating nearly $1,000,000. El- 
ectric power output and the trend of 


| employment were down in October. 


The general index was practically 


maintained. Logging throughout the 


province was dull, while mining 
showed some improvement. 


Industrial Employment Off 

The dominant fact of the economic 
situation as disclosed by the present 
calculations was the dropping off in 
Ontario. As this province is the chief 
industrial area of Canada the ques- 
tion is raised as to whether a funda- 
mental change in economic prosperity 
has already occurred. To put the 
issue a little more concisely, are we 
faced with business reaction of im- 
portant proportions during the next 
six months? Current statistics are 
being carefully watched as a clue to 
the prospects. The indexes of em- 
ployment are of special value in this 
connection. Comparison without 
qualification may only be made after 
adjustment for seasonal tendencies. 
The general index for all industries 
is at a much higher level than in any 
year during the period of observation 
from 1921 to the present. After ad- 
justment the peak for the present 
year was reached on August 1. Sep- 
tember and October show declines in 
general employment, while at the 
first of November the recession was 
limited to one point only. 

The peak of employment in the 
mining production at 123.5 was 
reached on October 1. During that 
month the recession was limited to 
one-half of one point. Despite a rally 
in August, employment in manufac- 
tures showed a decline during the 
last half of 1929. The adjusted in- 
dex of manufactures wes 115.5 on 
November 1, compared with 119.5 on 
May 1, 

Not all groups under the head of 
manufactures were depressed in the 
last quarter. The pulp and paper in- 
dustry on November 1 was at the 
highest level of the year, the gain 
over the first of June was nearly 5 
points. The iron and steel group in- 
cluding the firms which use iron and 
steel materials extensively, such as 
the motor car establishments, was 
one of the industries to show decline 
fairly steadily during the latter part 
of the year. From 134.0 on May 1 
the decline throughout the seven 
months was so severe that.on Novem- 
ber 1 the index was 118.4 only. The 
trend of employment on railways and 
other transportation services was 
downward during the last half of the 
year. The index was 107.7 on No- 
vember 1 compared with 116.0 on 
June 1, 


Much Work Ahead 


The analysis discloses that though 
decline is being experienced in auto- 
mobile, iron and steel and transporta- 
tion industries, activity in other 
groups, such as miningeand pulp and 
paper, tends to counterbalance the re- 
cession. The placing of contracts 
for more than $45,000,000 during 
November in addition to a satisfac- 
tory total of new work contemplated 
indicates that winter construction 
will be at a high level. The contracts 
placed in November were more ex- 
tensive than in any previous Novem- 
ber with the exception of 1925, bring- 
ing the excess over the first eleven 
months of 1928 to the marked gain 
of 20 per cent. The pleasing feature 
is that after seasonal adjustment re- 
cent months have shown that indus- 
trial and business construction are 
being further expanded, 


LARGE INVESTMENTS 
MADE BY CAN. LIFE 


Bonds and First Mortgages 
Favored by Insurance 
Company 


Canada Life Assurance purchased 

securities and loaned money to the 
extent of $25,000,000 during the past 
10 months, Leighton McCarthy, K.C., 
the president, has just announced. 
This money has been invested princi- 
pally in bonds, preferred stocks and 
mortgages and the recent break in the 
stock market has not effected the com- 
pany’s investment position. 
_ The amount of $11,200,000 has been 
invested in bonds, $9,400,000 in first 
mortgages on real estate and $4,100,000 
in preferred stocks, 


It is interesting to note that nearly 
2,500 individual mortgage loans have 
been made, about ten each working day 
of the year, which means that a wide- 
spread use has been made of the money 
in the establishing of homes and the 
developing of agricultural industry, 
which are the two chief outlets for 
this Company’s mortgage funds. 

As its main investments are in th 
form of bonds, preferred stocks an 
mortgages, the recent severe break in 
stock market prices has had no mater- 
ial effect on its strong investment 
position and its stabilized earning 
power. “No real estate values have de- 
preciated,” says Mr. McCarthy, “our 
mortgage loans are not offered, and 
the bonds and stocks the Company 
owns show, at present prices, a substan- 
tial profit.” 


Toronto Association : 


Makes New Record 


Toronto Association of Life Under- 
writers has again broken a membership 
record and now stands fifth in size 
among the life underwriters’ associa- 
tions of the continent. 

Just a week ago The Financial Post 
announced that they had broken all 
previous records with a membership 
of 644. Since then the membership has 
been brought up to 667, which repre- 
sents an increase of over 50 per cent 
over the previous record year of 1928, 

In view of their good work the mem- 
bers were congratulated by J. J. Mc- 
Sweeny, chairman of the Dominion 
association, at their last meeting, 

oo 


Investors, Business Men 


Should Keep Keen Eyes 
- On Declining U.S. Indices 


From Our Own Correspondent 


MONTREAL.—There is a grow- 
ing feeling that business in the 
United States is due for a decline of 
fair proportions. If this occurs, it 
will haye an effect not only on Can- 
adian business but on stock market 
prospects during 1930. g 

Business analyists consider that 
in addition to declines on the part of 
leading business indices, the recent 
pronouncements of the 
States Government and Treasury, 
constitute factors of major impor- 
tance. Here is the way the situation 
is being analysed. 

First, that six out of seven gen- 
erally acepted indices of business 
showed a marked decline in October. 
This in itself is considered “toler- 
ably decisive as to the momentum of 
present business recession.” 

Secondly, that this downward 
movement came previous to the stock 
market break, indicating that this 
recession has been going on largely 
independent of the stock. : 

Thirdly, on top of this business 
decline there has been superimposed 
the shock to confidence involved in 
the collapse of stock market values, 
and also widespread losses to in- 
dividuals which are bound to have an 
effect in lessening general public 
buying power. Whether this cur- 
tailment is seriovs enough to have 
more than a temporary depressing 
effect on business in general, is not 
as yet known. 


. Rapid Government Action 


Fourth, that the rapid action of 
the government at Washington in 
announcing a tax reduction for cor- 
porations and individuals, and then 
the calling by President Hoover of 
a conference to “organize and co- 
ordinate a forward movement o 
business through the revival of con- 
struction activities, stimulation of 
exports and other legitimate busi- 
ness expansion;” followed by the 
Treasury Department’s announce- 
ment to spend an additional $175,- 
000,000 on public buildings, is taken 
as an indication that whatever Wash- 
ington authorities may say, they 
consider the business situation as 
serious and threatening. In other 
words, the man in the street will 
think to himself: “If business is so 
bad that it needs a tax cut and gov- 


ernment support, the situation must’ 


be worse than we think.” 4 
As was pointed out in The Finan- 
cial Post on October 24, when the 


United ; 


possibility of an industrial reces- 
sion in the U. S. A. was discussed, 
the two major indices of. business, 
namely, construction and automobile 
production, have shown a falling off. 
Added to this, there has now been 
a slump in freight car loadings and 
a further falling off of pig iron and 
steel ingot production. This latter 
would be of serious proportions if 
it were not for the a tee 
for railway equipment, whic 
come in to fill the breach in the last 
month or so. > as 

The most important decline is in 
automobile sales which is bound to 
be accelerated by the impact of stock 
market losses. A survey of this 
situation prepared by the Annalist 
of New York shows that production 
a few weeks ago was at the rate of 
2,800 cars per day ahead of sales, 
in spite of a decline in production 
since the middle of the year. In 
other words, the industry is suffering 
from a bad case of over-production 
and indigestion. iar 8 

As far as construction is concern- 
ed, current operations are between 
25 and 30 per cent lower than the 
corresponding figures for 1928, and 
although 1928 was an exceptionally 
high year, the October figures were 
with one exception, the lowest of 
any month since February, 1925. 
This is largely due to the fact that 
residential contracts are at their 
lowest figure since 1923. Although 
industrial and commercial building 
improved slightly in October, public 
work and utility construction show- 
ed a further serious decline in that 
month, 


In Lap of Gods 
All in all, the situation is one 


f| which must be watched and studied 


closely. In Canada, quite irrespec- 
tive of, what happens in the United 
States, we may expect an easing up 
of business for the next six months, 
and after that, the situation is vir- 
tually in the a ¢ the gods, which 
means we will be dependent largely 
on the success which our Western 
farmers meet in holding out for 
higher grain prices. 

Fundamentally, business is sound 
in both Canada and the United States, 
but business men and icularly 
investors need not be disappointed 
if it is found that there is very, little 
of the momentum of -the past year 
and a half, left to carry business, and 
profits, to new high levels in 1930, 


CONTINUALLY ADVANCING 


Liberal Protection of Monarch Life Policies makes them ~~ 
increasingly popular. 
Assurance in Force Over $60,000,000.00. 


The ‘Monarch Life Assurance Company 


Good Opening for Salesmen — Apply: Head Office, WINNIPEG, 


CANADIAN GENERAL 
INSURANCE COMPANY © - 


Head Office: 
Sterling Towers 
TORONTO, CANADA 


W. W. EVANS, 
President 


NORMAN 5S. JONES, President 


W. P. FESS, 
Vice-President 


PAUL H. HORST, 
Vice-President 


ESTABLISHED 1872 


SENECA JONES & SON LimiTeD 


HOME OFFICE: HAMILTON, ONT, 
Canadian General Agents for — 


Fidelity American Insurance Com 
Mill Owners Mutual Fire Insurance 


y 
mpany 


Merchants & Manufacturers Fire Insurance Company 


Combined Assets, $8,000,000 


Policyholders’ Surplus, $4,000,000 


Associate and Reinsuring Companies’ Assets Over $40,000,000 


Inquiries from Well-Established Agencies Invited 
Coast to Coast Service 


Le 4 
METROPOLITAN LIFE 


insurance Co. 


Metropolitan Life will 
pay during 1929 to its 
policyholders $77,138,725 
in dividends. Total divi- 
dends paid or credited to 
datewill then beapprox- 
imately $450,000,000. 


2 CANADIAN HEAD OFFICE 


AX 
OTTAWA.* 


°¥- 


PROTECTION 


The Independent Order of Foresters is a frater- 
nal benefit society operating under a lodge system 
and existing for the purpose of affording to men 
and women the completest protection at the 


minimum cost. 


This protection covers practically every phase of 
family life. In addition to the protection afforded 
through its Insurance and Sick Benefit Depart- 
ments, a number of practical fraternal benefits 
are available to its members, 


ASSETS: 


Reserves 
Surplus 


$37,000,000.00 
2,000,000.00 


Independent Order ‘of Foresters 


FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 
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How to get . 
A “Through Ticket” }7 


Life is a journey. We’re all going the same way, be 
bound for the same destination. No man can tell how 


far and how long he will be journeying. 

A man takes unto himself a wife, and children come, 
Together they journey on. Some one of them will drop 
out—snatched from the caravan of life. If it’s the father 
who’s taken like a flash from the procession the further 
journeying of his group is liable to be difficult, 


A wise man provides his family with through tickets, 
That’s life assurance. 


Sun Life policies are through tickets on the journey 
of life. 


Motoring Accident Worries — 
should have no place in your mind. Let us protect you against 


claims or personal injury suits and thus give protection to your 
home or other property. Write for rates. , ae 


U. S. FIDELITY °§, Toronto St., Torte 


CEE te. 


B 


a 


= 
°F 


© 

& bat 
ao 

a 


nt] 
rd 


THE eh vale . 
CANADA NATIONAL FIRE 
INSURANCE COMPANY Fie 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 


W. W. COOPER—Superintendent of Agencies. 
for Agencies invited, 
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Registered with Department of Insurance, Ottews ‘ 
Operating in Manitobe, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO, 


Canada’s Largest Fire Mutual 
FIRE LIGHTNING * WINDSTORM 
Insurance in force over $152,000,000.00 Assets over 


We are now accepting business in Cities and Towns, 
7 Write us for your requizementel 


THE WAWANESA MUTUAL INSURANCE CO.,. 
Wawanesa, Man. . 
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ASSURANCE COMPANY LIMITED of LONDON, ENG 
4 Licensed for Fire and 
$1,000,000,000 Casualty Insurance 208 
Head Office for Canada: 460 St. John St., Montreal ~ 


for Canada ; 


BERNARD RUMPRRSY, esas Bee 
North West Branch: Huron & Erie ——— ime 
Teorente Agency: Parkes, McVittie & Shaw, Confederation Bldg. 


‘ NORTHWESTERN MUTU 
FIRE ASSOCIATION © 
SEATTLE, WASHINGTON Bi ona 
HEAD OFFICE FOR CANADA: HAMILTON, ONT. 
Insurance at Cost 


Writing Fire and Automobile Le 
Assets $4,398,035.23 Stree 
ALL POLICIES NON-ASSESSABLE eee 
Paying Dividends ranging from 25% to 40%. ~~ 
‘ < BRANCH OFFICES: hiaeiial 
* Montreal, Quebec City, Saint John, Halifax and Charlottetown. 4 


Three Booklets ~ 


2s 


, 2a 


for Investors) 


Making Money in Common Stocks - a 2 


This really helpful booklet sets forth the principles»; 
that should guide the investor in the selection of the 
best Canadian common stocks. The ten fundamentals — 
of profitable selection of such securities are carefully 
set forth and developed at length. 


This will make a very valuable addition to the 
library of any Canadian investor. It is thoroughly 
authentic and the advice given in it is sound. It is 
both conservative and forward looking. The aim 
has been to outline an investment policy at once 
safe and profitable. 
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Single copies 25 cents. 


27 of the Best 
Canadian Stocks 


This booklet is a reprint 
of the famous “Nothing 
Over $500” series in which 
the 27 best Canadian 
stocks have been carefully 
selected and analyzed. 
Any stock may be bought 
for an investment of under 
$500. 


Trust and Loan > 
Investments 


The securities of Canadian 
trust and loan companies 
reviewed and analy 

This 
meaty introduction to @ 
class of security that of- 
fers stability and good 

* returns as well. 


booklet forms @& 
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Single copies 25 cents. Single copies 25 cents. 


Use Coupon to Order Booklets 


THE FINANCIAL POST, 

University Avenue at Dundas Street, 
Toronto: 

Send me the booklets I have indicated: 


0 “Making Money in Common Stocks.” 25 cents. 
0 “27 of the Best Canadian Stocks.” 25 cents. 
O “Trust and Loan Investments.” 25 cents. 


I enclose ........ cents in payment, 
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DIAN BILLS — 
TILL UNPOPULAR 
ACROSS THE LINE 

; i ous Faces on Crisp 

_ Notes Given Cold 

a. ~ Glare 


Canadian visitor to a recent 
thern convention motored down 
g Susquehanna trail from Toronto 
d 9 and reached Gettysburg 

ja Sunday morning. Having been 

sen student of the Civil War cam- 

he spent some time being 

- $uided over 4 battlefield. He — 

“red his morey in 
“‘gaymer doe bia wacwiaoa. The guide 
ysed to take the money: The 
a. ban ale Be a big thing in 
nad: t i was nothing Gettys- 
ve He had never heard of it and 
s wouldn't take its bills. 

"fr haven’t any American money. 
hat are you going to do about it?” 
keked the Canadian. 

“Well,” said the guide after a 
“Homent’s hesitation, “I'll take your 


el) 


4 2 ~The ; Canadian felt he was being 


mented when the guide was 
to take the cheque of a total 

wer at po although he turned 
‘the bills of a $900,000,000 in- 
But he did not want to 


a commis- 
for collect- 


and | SPen 


| most of these would rather of- | Quebec 


& visitor than be bothered with 
ng 
eters tet te to an 
lan currency an 
Sipated short of many years. 


| US. BANKING LAWS. . 


_ UNPOPULAR THERE 


(oe omen ee 


a 
Comptroller of 
_ Urges Adoption of Cana- 
we ‘dian Plan 


of the United States auth- 


Currency | 


"Gurren 


World 


More Christmases. _ 
And Fewer Savings 


Plea 


“What use savings?” asks the 
American Banker, wondering if 
“thrift week” celebrations do more 
harm than good because of their 
tendency to increase production and 
decrease consumption. 

The same question is dealt with by 
Professor B. K. Sandwell, who has 
suggested to readers of the Canadian 
society magazine, Mayfair, that 
more than one Christmas, with its 
incidental expenditures, should be 
celebrated each year to balance con- 
Sy tere Hagan production. Readers 
of Mayfair. may have thought that 
Professor Sandwell was jesting, but 
his thoughts are echoed by a Colum- 
bia professor of economics, who, un- 
like his McGill. contemporaries, has 
no prestige as a wit. \ 

Says Professor Sandwell in his 
sugar coated gy eee pill: “The 
economists tell us that the function- 
ing of our commercial and financial 
system is all bunged up because of 

e excess of production power over 
consumption power; in other words 
that we can make so much more than 
we need to eat, drink and be merry 
with, that there is no work for some 
of us and consequently no eats, no 
drinks and comparatively little 
merriment. The solution is for all 
of us to learn to eat more, drink more 
and be merrier, thus consuming more 
goods and providing more employ- 
ment.” One way of accomplishin 
this would be to distribute sever. 
Christmases throughout the year, he 
suggests as a seasonable thought. 


Deplores Parsimony 

Dr. Harold F, Clark, professor of 
economics at Teachers College, 
Columbia University, also deplores 
parsimony. In criticising the wide- 
spread tendency of educators to in- 
culcate thrift maxims in children, he 
predicts that the continued practice 
of holding “thrift weeks” and stress- 
ing the value of saving nickels can 
lead only to overproduction and busi- 
ness depressions. He observes what 
most people have never thought of, 
namely t money deposited in the 
bank is not saved but is put into pro- 
duction goods by the bank. 

Says Professor Clark in his warn- 
ing to teachers: “When everyone is 
running to the bank with money the 
result is more production goods than 
can be consumed, and we have a busi- 
ness depression. As soon as a de- 
pression comes there is a greater 
tendency to save even more, and thus 
the trouble is intensified. Depres- 
sion would end sooner than otherwise 
if everyone would spend money dur- 
ng. oee times instead of saving it.” 

ere the economist’s theory comes 
close to resembling the old argument 
about which came first, the hen or 
the egg; for, if a depression is 
brought on by too many people not 
g enough money, it also 
brings with it a period when too 
many people have not enough money 
to spend. Whether the early stages 
of a depression caused people to save 


‘and thus precipitated a further de-|- 


cline, or whether people savi 
started a depression which caus 
other ple to save is not quite 
clear. However, the greater the over- 
roduction the lower the prices will 
ome until enough people are able 
to buy to increase consumption to in- 
crease prosperity. 

At any rate the editor of the 
American Banker complains that 
“the professor has set us a task that 
we fear is quite impossible to ac- 
complish. at people have less 
money to spend in bad times is doubt- 


Monthly Bank Clearings 


Eastern Cities 

Nov., 1928 

$789,430,280 

751,937,803 

16,686 258 

« 13,865,634 

4,561,118 
4,591,356 + 

« 36,266,488 

45,907,943 


Nov., 1929 
$824,660,881 


money. One| p 


4,738,734 
26,986,548 
3,842,996 
Western Cities 
Nov., 1928 
6,236,971 
405,227,118 
4,725,351 
8,013,818 
2,632,695 


3,153,507 
4,029,557 


iti a system of banking similar | Regi 


" ‘tthat of Canada comes from the unex- 
“Wee quarter of the U. S. comptroller 
acy. 


rrency. 
ee comptroller of currency does not 
“Mt local independent banks. In nine 
, he- points out, five thousand 
throughout the union have closed 
doors and deposits of more than 
S'Hion and a half dollars have been 
a" up as a consequence. Such e state 
= he attributes to lack of di- 
weiication of business and, insuffi- 
~ Sant financial banking. 
288 only obvious solution to these 
troubles is large chains, and to meet 
‘he situation chains have been formed 
404 the process is now being expanded 
*tapid rate. Unfortunately, in order 
Wheep within the law, a complicated 
@4 unwieldy organization has been 
Meceary. Hence the comptroller of 
Strency urges that the plan of having 
& head office with branches scattered 
a @ country, such as exists 
™ Canada, receive legal authorization. 


"8 compared with same week last year) 


Eastern Cities 
Nov. 31,28 Nov. 28, °29 
$185,371,266 $161,285,013 
180,660,062 
3,762,792 516, 


8,031,499 


877,287 
Nov. 29, °29 


Bank Chat 


BANK OF COMMERCE has opened a 
branch in the Canadian terminal build- 
ing of the Ambassador bridge between 
the Border Cities and Detroit. 


C. BASHAM has retired after 18 
years service with the Penticton, B.C., 
branch of the Bank of Commerce. 


BANK OF MONTREAL has built a 


residence for its manager at Prince- 
m 


ton, B.C. 

JAMES COOPER of the Wynward, 
Sask., branch of the Imperial bank has 
been transferred to Edburg, Alberta, 
as acting accountant in charge of 
Edburg and Meeting Creek branches. 


A. E. JENNER of the Bank of Com- 
merce branch at Walkerton, Ont., has 
been transferred to Simcoe, Ont. 


L. C. JONES of the Woodstock, Ont., 
branch of the Ontario Savings Bank 
has been appointed manager of the 
Hamilton branch. He is succeeded in 
Woodstock by JAMES H. BEATTY, for 
some time past acting manager of a 
Toronto branch. 


JAMES F. HOPKINS of the St. Thom- 
as, Ont., branch of the Bank of Mont- 
real has been transferred to Acton, 
Ont. 


Bank of Montreal will proceed with 
its plans for a $1,000,000 building 
between Wellington and Sparks Streets, 
Ottawa, as the city council has decided; 
to remove the ,public conveniences, 
which the Bank found objectionable 


0 | opposite its site. 


912,345 
2,409,022 
1,105,082 
6,795,792 


| wPeeceeee 
"Sete ATT YY 


A. E. Mellish, manager of the Bank 
of Nova Scotia at Weston, Ont., has 
been granted 10 months holiday. He 
has been associated with banking since 
he was 18 and has opened many 
branches in different sections of the 
province. 


of Economist 


less due to the providential foresight 
which leads those whe have money, 
to withhold it. How to keep feeding 
the economic mechanism at a rate 
which would sustain production at a 
given scale continuously would be a 
discovery of unequalled value to the 
peace and prosperity of mankind.” 
Children Compromise 

Before worrying too much over 
Professor Clark’s picture of future 
catastrophes arising from teachi 
children thrift it might be realized, 
as the American Banker points out, 
that “the desire of the average child 
to spend its nickel is in no danger of 
being atrophied.” As a rule there is 
a compromise effected, often under 
parental guidance, that the money 
shall be split between saving and 
spending. s neither the habit of 
saving, which produces capital funds, 
nor the practice of spending, which 
pe production going, is comprom- 
ise 


The ideal doctrine of thrift should 
not be that “a penny saved is a penny 
earned,” but rather that “a penn 
spent may be a penny earned.” 
Thrift teaching, it would appear, 
should only be another way of incul- 
cating wise spending. Certainly 
there should be some thrift, for if 
there were no thrift, whence would 
come the money to spend when times 
are hard? “But perhaps in those 
Utopian times of no saving there 
would also be no hard times,” re- 
marks the American Banker. , 

The habit of saving or “hoarding” 
is a universal inheritance of all in- 
dustrialized races from the last ice 

e. At that period the spendthrifts 
who ate all they laid their hands on 
died of starvation during the hard 
times, while their parsimonious fel- 
lows who saved something for the 
future were the only ones to have 
children, and the children perforce 
took after oes yenees or died also 
before they children. Hence 
the open handed supermen who could 
balance production and consumption 
have been dead some 25,000 years, 
and the warnings of the economists 
are falling on saceteoneie ears. 

“Sided Picture 

However, the future may not be 
as dark as the economist has painted 
it since over-capacity for production 
may not be the only contributor to 
hard times. After pondering the 
problems of savings the editor of the 
American Banker comes to the fol- 
lowing conclusions: 

“We are not so sure but that 

under-capacity for production, with 
its piling up of orders weeks or 
months ahead, its tendency to en- 
courage large inventories, its biddnig 
for goods with speculation resulting, 
is not also a frequent father of over- 
production and hard times. Over- 
capacity does not necessarily mean 
over-production, although it does 
mean plenty of competition, and an 
assurance that there will be hard 
times for the individual producer 
who cannot stand the pace. 
“The essential thought 1s that 
neither saving or spending, nor over- 
capacity or under-capacity for pro- 
duction are evils in themselves. Each 
is an important link in the chain of 
events that constitute business. The 
saving of capital for use in future 
productive activities has proved the 
step which has made increased 
spending and use of the goods pro- 
duced possible. We are not yet at 
the end of our growth as a world— 
not yet at the point where we can 
retire and cease to build for future 
generations, even for our own.” 


New Annex Finished 


The new annex to the grain bins of 
the Great Lakes Elevator Company at 
Owen Sound is now in service, raising 
ene Sees storage capacity to 4,000,000 

ushels, 


Fruit Men Convene 


Representative fruit men have gone 
to the prairies to watch the handling 
of their crop and learn the attitude of 
the consumers and the retail trade. 


Capital: $1,000,000 
Complete 
Trust Service 


covering 
ba and oe 
o ans 
Real Extate and 
Investment 
Registrar and Transfer 
Agents 
Safety Deposit Vaults 


EASTERN TRUST 
COMPANY 


Head Office—Halifax, N.S. 
Saint John, N.B. St. John’s, Nfld, 
. Charlottetown, P.E.I. 


MONTREAL 
138 St. James St. 23 


THE ONTARIO LOAN 
LONDON 
Capital, paid-up, $1,750,000 
ne Seana Beers 


ited in the Company's Savings Dep: 


68 years in business 


FEDERAL RESERVE 
DENIES ANY PLAN 
ON CANADIAN COIN 


Board Declares Remedy 
for Big Discounts is 
Elsewhere 


From Our Own Correspondent ‘ 

WASHINGTON. — Canada’s rem- 
edy for unjustified discounts on Can- 
adian currency exchanged in the 
United States lies somewhere else 
than with the Federal Reserve board. 

This was intimated here by officials 
of the board, who denied to The 
Financial Post that they were con- 
sidering any uniform plan for dis- 
counting Canadian currency as re- 
ported in the press. 

According to the purported plan, 
the Federal Reserve Board was sup- 
posed to be thinking of exchanging 
the Canadian coinage at the prevail- 
ing exchange rate less one per cent 
for reshipment charges. 

Should the board adopt such a 
plan, its value would only be as an 
example, as a public proof that Can- 
adian money was not so low as in 
various cases banks and private busi- 
ness concerns have assessed it. Such 
a plan would not bind the few banks 
members of the Reserve system, and 
would have no effect upon banks with 
State charters. 

Daily statements of the value of 
foreign moneys in comparison with 
that of the United States are pub- 
lished by the Treasury Department. 
Many of the leading papers in the 
United States ca these exchange 
ratios. Any large bank would have 
them on hand, and a person holding 
Canadian currency would have only 
to refer to that exchange rate and 
not submit to anything more than a 
reasonable service charge. 


Merger is Planned 
of Loan Associations 


From Our Own Correspondent 

VICTORIA, — Shareholders of the 
Guaranty Savings & Loan Association 
and the Intermountain Building & 
Loan Association of Canada, will vote 
upon a resolution authorizing a merger 
of the two associations on November 28. 

Such was the decision reached at a 
recent meeting of directors of each 
institution. The Guaranty Savings & 
Loan Association is directed by Hon. W. 
C. Shelly, George S. Harrison, Fred 
Crone, George A. Walkem, M.L.A., H. 
Leggat, Newton J. Ker, W. S. Burley 
and W. C. Ditmars, and the Inter- 
nation Building & Loan Association of 
Canada by R. Bruce Abel, Dr. R. C. 
Boyle, C. L. H. Branson, James A, 
Frith, R. Rowe Holland and M. B. King. 

The directors of the merged associa- 
tion will be composed of various mem- 
bers of the boards of the present as- 
sociations. Both the Intermountain 
and the Guaranty are subject to the 
provisions of the Savings & Loan 
Associations’ Act, and as a consequence 
it was necessary to secure the approval 
of the Provincial Government to the 
poenenes merger, which approval, has 
been secured. 

The merger will be completed at 
once, 


Royal Bank Staff Receives 
Bonus of Month’s Salary 
From Our Own Correspondent 

MONTREAL.—It may not be a Merry 
Christmas and a Happy New Year for 
many people who have played the 
stock market In the past year, but the 
staff of the Royal Bank of Canada will 
have reason for celebration. 

In recognition of the 60th anniver- 
sary of the Bank, the institution hav- 
ing originated in Halifax in 1869, the 
board of directors have declared a 
general bonus to the staff of one 
month’s salary. 

. 


FOR FINANCING 
Automobile and Other Sales 
Write Us 


YOU CAN GIVE A 
BOND 
AT SMALL COST 


A “Canada Permanent” Accu- 
mulative Bond makes an ideal 
Christmas gift, especially for a 
boy or girl. Such a Bond, in 
addition to oa a gift one can 
give with a feeling of satisfac- 
tion, is a concrete example of 
how money can be made to earn 
more money. 


$78.12 will purchase a Bond 
for $100.00 payable at the end 
of five years. 


Bonds for larger sums may be 
obtained at the same proportion- 
ate cost. 


Canada Permanent 
‘Mortgage Corporation 
14-18 Toronto Street, Toronto 2 
Established 1855 


AND DEBENTURE CO. 
CANADA 
Reserve Fund, $2,875,000 


are a legal investment for Trust Funds which may 


artment. 


Money loaned on First Mortgages including building loans. Applications invited. 


A. M. SMART, President. 


T. H. MAIN, Manager. 


CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, 
any other Fiduciary capacity. 


Trustee, Guardian, Agent and in 


Official Administrator for the Northern Judicial District in Mani- 


toba and for the Swift Current Judicial District in Saska 


Head Office: Branch 


BRANDON, MAN. 


Swift Current, 


an. 


Office: JOHN R. LITTLE, 
Sask. Managing Director 


ADMINISTRATION & TRUST COMPANY 


(Societe d’Administration et de Fiducie) 
) (Established in 1902) 


Administrators 


Executors 


HEAD OFFICE 
5 St. James St. East . 


Trustees 


MONTREAL 
Credit Foncier Building 


Branches: 


Quebec . Winnipeg 
HON, SIR H. LAPORTE, Pres. 


Regina Edmonton 


Vancouver 
J. THEO. LECLERC, Gen. Manager 
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Wrigleys Struggle Over 


Name Held In Common 


osed to Methods Adopted. 


Chewing Gum Magnate O 
ge by, Tooth Paste 


ta. 
A good many Canadians who 


have bought shares in the Wrigley 
Tooth Paste Company, of Montreal, 


are constantly writing to the Wil-|}, 


liam Wrigley, Jr., Co. of Toronto, 
to air their grievances. These 
usually take the form of a complaint 
that they have been induced to pur- 
chase five shares of stock in the 
Wrigley Tooth Paste Company at 
$1.00 a share and that, although 
they were promised a dozen tubes 
of Spearmint Tooth Paste as a bon- 
us, the dentifrice in question has 
never materialized. 


The loss of $5.00, even if noth- 
ing further were heard of the mat- 
ter, would not be a circumstance of 
much consequence in these days when 
many Canadians have lost much 
more in the security markets, but 
the situation, over a period of some 
years, been embarrassing to the 
William Wrigley, Jr., Co., which has 
no direct connection with the com- 
pany of the same name in Chicago. 

The difficulty thus presented had 
its origin when W. W. Wrigley es- 
tablished a concern that was known 
as the Wrigley Pharmaceutical 
Company of Delaware, and sought 
to purvey a product that was desig- 
nated “Spearmint Tooth Paste.” 

The complication is further ac- 
centuated when it becomes known 
that the Wrigleys mentioned are 
separate and distinct individuals, 
neither of them having any interest 
or connection with the operations of 
the other. The situation would not 
be so annoying to Wrigley, the 


endor—Warfare 


Spreads to Canada 


chewing gum magnate, if’ Wrigley, 
the tooth paste purveyor did not 
copy so religiously advertising done 
y the former and which has been 
brought to the attention of the pub- 


The Royal Bank of Canada 


Heed Otfice, Mentreai 3 
Condensed Statement 

tes the Deminion Governmen? 

October 31st, 1929 


lic through the expenditure of mil-, 


lions of dollars. 


This warfare between the eae 


ing forces already enumerated has 
been transferred across the line and 
is in a fair way to disturb the peace- 
ful life of Canadians. The Wrig- 
ley Pharmaceutical Company, early 
in 1928, caused to be incorporated in 
the Dominion a subsidiary known as 
the Wrigley Tooth Paste Company. 
The only difference between thése 
two concerns would appear to be 
the size of the capitalization and 
the mode of appeal to the public. 
The capital of the American com- 
pany consists of 3,000,000 shares of 
common stock of a par value of $1, 
while the authorized capital of the 
Canadian company is 1,500,000 
shares of no par value, The Am- 
erican company offers two dozen 
tubes of regular twenty-five cent 
size spearmint toothpaste with the 


Securities .. 111,603,680.61 
Debentures and Stocks 22. 16,008,002.40 
Cceccscccevcocce sccccrscecccce 13,98%,000.55 


Canada 
Call Leans elsewhere than in Canada .....ccccscecse 328,879,287.04 


Loans and Discounts .. 
Liabilities of Customers under Letters of 
Beak 3 COMETR occ ccccccencescoosesccssecsecoseecesors 
seer rereereee C0000 Os MOOSE CEOS CCE 
Real Estate other than Bank eecceweooooes 
Mortgages on Real Estate sold by the Bank ........ 
Deposit with Dominies Government for Security of 
Note Cireulation ..-ccccecca: seccceceonsecessosess 


Ble. ! 
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purchase of every ten shares of $1) 


par value; the Canadian company 
in return for a cheque or money or- 
der for $5 will issue five shares of 
stock at $1 a share and one dozen 
tubes of the self-same toothpaste. 

While the Canadian authorities 
have not as yet made any move to 

rotect the interests of the William 

rigley, Jr., Company on this site 
of the line in its opposition to the 
Wrigley Tooth Paste Company, the 


Attorney-Generals in several States 
of the adjoining Union have taken 
cognizance of the operations of the 
Wrigley Pharmaceutical Company. 

The attempt of the Attorney-Gen- 
eral of New Jersey to obtain for 
the benefit of the citizens of New 
Jersey an insight into the financial 
condition of the corporation in ques- 
tion is of real public interest. 


EVERY | 
HOLDER OF OIL STOCK 
WILL WANT THIS BOOK! 


THE FINANCIAL POST 
SURVEY OF 


CANADIAN OILS 


IS NOW AVAILABLE 


HE most complete and detailed information that has 
ever been gathered on this subject is now available 
in The Financial Post Survey of Canadian Oils, 
coming off the press immediately. 


In a clear and concise way each oil field in Canada is 
covered, giving the general location and extent of the 


geological formation, as well as the history of develop- 
ment efforts in that particular area. Following this gen- 
eral information is a list of all companies incorporated 
to operate or prospect in that district, with all the 
detailed information available about each company, 


Very little information has been on record before regard- 
ing the status of the royalty obligations and drilling 
agreements in the case of oil wells in Canada. Along 
with the names of officers and directors, the history of 


the company, its capital structure, etc., this basis of 


royalty agreements and drilling contract is given, 


In each case, where obtainable, the last balance sheet is 
printed. When the stock of the company is traded on 
any recognized exchange, the price range is given and 
where dividends have been paid a record of such pay- 


ments, 


By means of large specially prepared maps appearing in 
each section, you may locate exactly the position of any 
well and see its relation to the oil-bearing areas. These 
maps are a feature of. tremendous interest and value to 
any prospective buyer or present holder of oil stocks, 


For easy reference, the wealth of information contained 
in The Financial Post Survey of Oils has been carefully 


and accurately indexed. 


No steps have been neglected to make this Survey of 
Canadian Oils complete. The production of this book 
has been under the direction of the Editor of Financial 
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Post and of J. George Johnston, who has visited person- 


ally many of the fields. Many weeks have been spent 
by trained men on The Financial Post staff getting 


information first hand, right on the spot, 


i 


FF 


_ ‘The Financial Post Survey of Canadian Oils will be ready for delivery 
™ by December 14th 


The Financial Post Survey of 
Oils is a strongly bound volume 
12 by 9 inches in size, contain- 
ing about 130 editorial pages. 


SUBSCRIPTION RATES 


‘Single copies .. 


A reduction for bulk orders of 
20 copies and up. 


THE 


FINANCIAL 


143 University Ave. 
TORONTO 


Only a limited edition of 

Post Survey of Canadian 

printed and the demand, from all 

of Canada, will be great. To make 
of your copy, oes order at 

using the coupon 


1 
| 
| 
| 
S 
i 
| 
i 
| 


The Financial Post, 
153 University Ave. 
Toronto, 2. 


Please send M@ .ccccceeccses copies of The 
Financial Post Survey of Canadian Oils. 


Attached is my cheque for $..ccccscon 
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Southam Bidg, 
MONTREAL 
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COMFORT, STYLE, 
AGAIN STRESSED | 
-» IN 1930 MODELS 

Few Changes Forecast in 


Mechanical Features 
ut tare "> 


By Our Automotive Editor 

With plans for new models now 
fairly definitely settled, Canadian 
automobile manufacturers are set- 
tling away to a steady production 
pace that will increase in momentum 
until the late spring. From various 
motor car manufacturing and as- 
sembly factories in the Dominion 


word has been received that the em- 
ployment situation is much better 
. from now until the peak of produc- 
tion is reached about April next year. 
As usual, deep secrecy surrounds 
the 1930 models which will be intro- 
duced to the public at the winter 
motor. shows in the United States 
and Canada, Dame Rumor, of course, 
is busy, and some wild suggestions 
have n made as to the. probable 
changes in cars for next year. How- 
ever, there is one thing certain, that 
with few exceptions there will be 
only minor mechanical changes. It 
seems fairly certain that most manu- 
facturers will concentrate on appear- 
ance, ‘exterior and interior, and 
safety features, as they have done 
during the past year. 


‘Two New Front Drives 


The notable exceptions in a me- 
chanical way will be a new front- 
wheel drive car by Gardner, although 
it is not definitely known whether 
this will be ready in time for the 
winter shows, and the new Ruxton 
front-wheel drive, which, however, is 
not likely to be shown in Canada to 
any great extent. 

ere seems to be a tendency on 
the part of the builders of fine, ex- 
pensive cars, to return to bigger cars 
—that is to say, with longer wheel- 
bases and roomier interiors. Marmon, 
for instance, has just announced a 
new Big Eight, marking that com- 
any’s return to the big car -field. 
t is probably the largest car ever 
turned out by Marmon. Other manu- 
facturers have, without drawing par- 
ticular attention to it, increased the 
. size of their cars. avd the day of the 
car with the “2.:..45” appearance 
seems to be superseding e day of 
the “racy lines” car. 

Not a little attention is being paid 
to making driving safer and more 

ositive. Low centres of gravity are 
ing retained, and there is a more 
meral use of non-shatterable glass 

n windows and windshields, Double 
automatic windshield wipers, too, are 
‘becoming fairly standard on the 
higher priced cars. Without loss of 
body strength, the window posts are 
being made even narrower to permit 
of greater vision. Adjustable front 
seats are now quite the thing, al- 
though the makers of the higher 
priced cars rather reversed the order 


“Automobile Industry 


of things by copying the idea from 
the low-price field. : 

The feminine influence, for years 
now a factor in the purchase. of auto- 
mobiles, has become so strong of late 
that some of the more. prominent 
motor manufacturers, such as Stude- 
baker, are now retaining the services 
of feminine artists and designers to 
assist in specifying colors, finish and 
appointments. As an illustration of 
this, Studebaker has added to its en- 
gineering advisory staff a style com- 
mittee comprising six women whose 
word in art is aan as authority. 

And so it may said that next 
year will continue the comfort and 
style motif which had its inception a 
couple of years ago. Mechanically, 
the car of today has a higher effici- 
ency than ever before, so the focal 
point for manufacturer, dealer and 
purchaser alike will be appearance, 
plus ‘safety and comfort. 


New Advertising Manager 


,For Marmon Motor Cars 
Thomas E. Jarrard, general sales di- 
rector of the Marmon Motor Car Com- 
pany, has announced the appointment 
of Nicholas Moore 
as advertising man- 
ager of the com- 
pany, effective De- 
cember 1. 

For .thé past 

three years Mr. 

Moore has_ been 

publicity super- 

visor of the Mar- 

mon company: and’ 

has had wide ex- 

perience~in news- 43 

paper and publicity 
oe rhe >: 
ishment of a fac- 
tory advertising NICHOLAS MOORE 
department and the appointment of Mr. 
Moore as advertising manager is an 
important step: in Marmon plans for 
the coming year, Mr. Jarrard said. 

As head of the advertising depart- 
ment Mr. Moore will supervise the pre- 
paration of all forms of Marmon adver- 
tising and publicity in trade journals, 
newspapers and magazines, as well as 
other mediums. The Marmon adver- 
tising programme for 1930 will be aldng 
larger lines than ever before and will 
consist of a diversified campaign on 
Marmon and _ Roosevelt lines of 
straight-eight automobiles. Early sched- 
ules already have been released to trade 
journals and national magazines on the 
new Marmon Big Eight which was in- 
troduced into the fine car field last 
menth. 

jenpedlitepiaitdinticas 
Peerless Improves Plant 

The Peerless Motor Car Corporation 
at Cleveland has inaugurated an ex- 
pansion programme involving the ex- 
penditure of $500,000 for the purpose of 
modernizing the company’s plant. The 


‘most important item is the installation 


of equipment for eee produc- 
tion, and this new facility is expected 
to be.in operation this month in time 
for-work on the 1930 models. - 


Show Still Off 

Since the publication: last week by 
The Financial Post. of the news that 
the second National Motor Show to 
have been held in Toronto has been 
abandoned, there have been persistent 
rumors t6.the effect that negotiations 
might possibly be resumed with a view 
to holding ‘the show. The Financial 
Post is definitely assured that there is 
not the ea possibility of a re- 
sumption of discussions, and that the 
proposed show is definitely “off.” 


DOMINION BAKERIES | Pay $25 and End 


HAD NET OF $90,378 


After Dividends and ‘Taxes, 
$38,054 Was Added to 
Surplus 


Dominion Bakeries, which is con- 
trolled by the Maple Leaf Milling Com- 
pany, has just issued its first finah- 
cial statement for the twelve months 
ending August 31, 1929.. The com- 
pany was formed in September, 1928, 
for the purpose of taking over Mackey’s 
Bread as well as three additional 
independent plants, giving the new 


* concern at the outset nine plants in all. 


Since then six additional plants have 
been acquired, bringing the total up 


_ to fifteen fully equipped plants lo- 


cated in various parts of -Ontario. 
These have an aggregate capacity of 
20,000,000 loaves per annum. The 
company’s plants are located at Wind- 
sor, Chatham, Sarnia, Wallaceburg, 
Brantford, Stratford, Guelph, Owen 


- Sound, St. Catharines, Cobourg, Belle- 


ville, Kingston, Pembroke, 


and Ottawa. 

Sales during the past year are re- 
ported to have been up to’expectations 
and are said by the president, George 
A. Mackey, to be showing a steady 
improvement. 

From the net profits forthe year 
ended August 31 last, which, before 
providing for depreciation and income 
tax, amounted to $90,378, there was 
written off for depreciation $10,601 
and $4,347 for income tax, leaving a 
balance of $75,429 available for divi- 
dends. A sum equal to $37,375 was 
paid out in the way of dividends on the 
6 1-2 per cent first preferred shares, 
this in quarterly installments, and a 
balance of $38,054 was carried to the 
new account. 

The company at the end of its first 
year had a working capital position of 


ornwall 


-Your Quest for Wealth 


From Our Own. Correspondent 
WINNIPEG.— The ingenuity of an 
announcement made by the Grain Buy- 
ers’ Advising Company, of which Julius 
Curok, of Moose Jaw, Sask., is the 


manager, seems to entitle it to repe- | P 


tition. Mr. Curok announces the open- 
ing of an office “for the purpose of 
advising clients how to operate on the 
grain market without taking either risk 
or loss.” a 

“Although it sounds too good to be 
true,” says Mr. Curok, “I. have de- 
veloped a system under which you can 
handle any amount’of grain, no matter 
how small your capital, and take 
assured profit, without fear of loss.... 
You ean’t lose, or if my advice proves 
in any way unsatisfactory, our modest 
charges for this service will be re- 
turned to you. Charges are $25 and 
upward, according to amount of in- 
formation desired. The system is only 
en to clients in person, not by 
mail.” ~ 

With such information available for 
the modest sum of $25 there seems to 
be no excuse for anyone not becoming 
rich. The only drawback appears to 
be that it is necessary to take a trip 
to Moose Jaw to acquire the secret, and 
there is no use writing, for the in- 
formation is not given by mail. 

It should not be rashly assumed, by 
those who in the past have failed to 
make money on the grain market, that 
Mr. Curok has no such secret. If he 
is able to persuade clients to pay him 
$25 to impart his information, that in 
itself is proof that he is able to make 
money out of the grain market without 
fear of loss, and all his clients have to 
do is to set up other information 
offices and in turn collect $25 each 
from clients. The system will only 
fail when every one interested has 
set up an information office, and the 
supply of clients willing to pay $25 
each comes to an end. 


HOOVER MESSAGE 
DOES NOT INSURE 
TARIFF PASSAGE 


Still is Possibility That 
U.S. Measure May 
Fail 


From Our Own Correspondent 

WASHINGTON.—The people of 
Canada probably read in Mr. Hoov- 
er’s message to Congress an indi- 
cation that the pending tariff bill 
with its inevitably high rates on ag- 
ricultural products might pass. Al- 
though the Presidential support of 
that sort of a bill unquestionably 
heightens its possibilities of enact- 
ment, there are still possibilities 
that the measure will die. 

Mr. Hoover in his message to the 
special session recommended only 
limited revision for industry _and 
general upward revision for agricul- 
ture. In his last message to Con- 
gress, at the opening of the regular 
session, the President repeated this 
request. : : ? 

Notwithstanding the ingrained 
protectionism of the western Amer- 
ican farmer—in such a contrast to 
the attitude of the farmer of the 
Canadian prairie provinces—there 
is growing a lusty skepticism among 
the western senators of the prin- 
ciple of protection as applied to ag- 
riculture. 

They assert the gains of the pro- 
tective system for them without an 
export bounty are negligible. Their 
stand on the debenture is the logic 
that with a domestic surplus the 
only way prices may be boosted is 
by the export bounty if they are to 
share equally with industry in_the 
dispensations of government. Tar- 
iffs will help industry but not agri- 
culture, they assert. 

Still Opposes Debenture 

While Mr. Hoover did not mention 
the debenture in his latest message, 
his attitude toward it has not chang- 
ed. In his opposition to this meas- 
ure Mr. Hoover still arouses the ang- 
er and determined opposition of the 
coalition. This opposition will op- 
erate to prevent passage of any tar- 
iff bill. : 

The Chief Executive did not de- 
light’ the Senate by repeating once 
more, as he did in the message, that 
he wanted the right to make adjust- 
ments under the flexible provisions 
to remain with the President. The 
farm group maintain that this pow- 
er has been used in most instances 
to boost the rates on industrial 
goods and seldom for the benefit of 
agriculture. ‘ 

So in regard to the flexible pro- 
visions and the debenture, the Presi- 
dent still has as much opposition in 
prospect. The effect of the message 
will probably be to move the regu- 
lars into line to support the party 
programme. . 

The chances for the tariff bill 
passing and adding to the existing 
discrepancy in the trade between the 
two countries are still indefinite. 
It cannot be said that the White 
House message foretells the enact- 
ment of the bill. 


Kelvinator of Canada 
Has Substantial Profit 


Kelvinator of Canada, Limited, oper- 
ated at a substantial profit during the 
current fiscal year ended September 30, 
as compared to a smr"' profit in 1928, 
according to the annual report of Kel- 
vinator Corp. which guarantees the 
preferred stock of the Canadian com- 


any. 
Kelvinator of Canada owns Kelvin- 
ator, Ltd., of England. The firms 
manufacture all steel ice refrigerators, 
commercial and domestic electric re- 
frigerators, ice cream cabinets and all 
their parts. 

The parent company in Detroit re- 
ported profits of $1,221,284 for the cur- 
rent year as compared to a loss of 
$999,821 during the previous year. The 
company has also followed a conserva- 
tive bookkeeping practice which 
charges off against operations $375,820 
for new tools, etc., used in development 
of its new models just going into pro- 
duction. In this way it is expected 
that it will show considerably greater 
gains next year. 


DIVIDEND NOTICE 


CANADIAN GENERAL | 
ELECTRIC COMPANY 


LIMITED 


Preference Dividend No. 79 


Notice is hereby given that a Divi- 
dend of one and three-quarters per 
cent. for the quarter ending the 31st 
day of December, 1929, being at the 


and the same is hereby declared on 
the Preference Stock of the Company. 

The above dividend shall be payable 
on and after the first day of January, 
1930, to shareholders of record at the 
close of business on the 14th day of 
December, 1929. 


By order of the Board. 


W. H. NESBITT, 
Secretary. 
Toronto 2, November 28, 1929. 


rate of seven per cent. per annum, 


-THE FINANCIAL POST 


Branch Plant Increase 


Seen from Lower Money 

The stock market crash in Wall 
Street has not adversely affected the 
efforts of the Toronto Industrial Com- 
mission in dealing with prospects for 
new industries, according to the Com- 
mission’s General Manager, Main John- 
son, There has been no slackening in 
the number of prospective firms deal- 
ing with the Commission; if anything 
there has been an increase rather than 
a decrease in the last few weeks. 

The speaker said that this situation 
from a business standpoint was given 
even greater significance by the fact 
that it appears to be part of a general 
tendency. The obstacle of high interest 
rates offered in the New York call 
money market hag been removed since 
the crash. The interest rates have 
been reduced and are no longer high 
enough to attract industrial funds 
away from their usual investment 
course in productive enterprise. — 

Even if there should be a distinct 
slackening of business in the United 
States, however, Mr. Johnson said it 
was by no means certain that this 
would curtail the movement of Ameri- 
can firms to establish branch plants in 
Canada. The opinion was expressed 
to him by a number of men closely in 
touch with the industrial situation 
that a period of lessened prospertiy 
in the United States might conceivably 
lead to a quickening, rather than a halt 
in the trend toward branch plants in 
Canada. 

Prosperity in the United States had 
been so abundant that some American 
firms had had about all the business 
they could handle in the domestic field 
alone and had not gone after export 
trade as actively as they might have 
done. If domestic business in the 
United States slackened there might be 
a movement among such firms to begin 
developing more intensively foreign 
fields, including the Canadian domestic 
market and also Canada as a base for 
export trade. 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 


HEAD OFFICE: MONTREAL 
Stock Transfer Department 


Notice is hereby given that the 
Stock Transfer books of the Com- 
pany will be closed from the 17th to 
the 31st of December, both dates in- 
clusive, for the preparation of the 
dividend to become due and payable 
on the 1st day of January, 1930, to 
shareholders of record at the close 
of business on December 16th, 1929. 


By order of the Board. 


H. W. K. HALE, 
Secretary. 


SOUTHERN 
CANADA 


POWER COMPANY 
No. 40 LIMITED 


DIVIDEND of one and one-half 
(14%) on the 
SOUT. 


Preferred 


L. e. HASKELL, 
Montreal, November 22, 1929. e 


National Steel Car Corporation 
Limited 
NOTICE OF DIVIDEND 
Notice is hereby given that a divi- 
dend of fifty cents (50c) per share 
has been declared, payable January 
2nd, 1930, to shareholders of record 
at the close of business December 
20th, 1929. 
By order of the Board. 
CHAS. W. ADAM, 
Secretary. 
Hamilton, Ontario, 
November 28th, 1929. 


MONTREAL TRAMWAYS 
COMPANY 


DIVIDEND NOTICE 


NOTICE is hereby given that a 
dividend of Two Dollars and Fifty 
Cents ($2.50) per share for the quar- 
ter ending December 3ist, 1929, has 
been declared upon the paid in Capi- 
tal Stock of the Company, to Share- 
holders of record on Monday, the 6th 
day of January, 1930, at 4 o’clock 
p.m., and payable on Wednesday the 
15th day of January, 1930. 


By order of the Board. 


PATRICK DUBEE, 
Secretary-Treasurer. 


November 29th, 1929. 


THE BELL TELEPHONE 
COMPANY OF CANADA 


NOTICE OF DIVIDEND 


A dividend of two per cent (2%) 
has been declared payable on the 
15th of January, 1930, to sharehold- 
ers of record at the,close of busi- 
ness on the 23rd December, 1929. 


W. H. BLACK, 
Secretary-Treasurer. 


Montreal, 27th November, 1929. 


W. D. BEATH & SON LIMITED 


Dividend Notice 

Notice is hereby given that the Com- 
pany has declared a dividend of eighty 
cents (80c) per share upon its issued 
Class “A” Shares for the six month 
pa from July 1st, 1929, to Decem- 
er 31st, 1929, peyetie January 2nd, 
1930, to shareholders of record at the 
close of business on December 16th, 


1929. 
0. A. LEFRANCOIS, 
Secretary-Treasurer. 
Toronto, November 26th, 1929. 


St.Maurice Valley Corporation 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 1%% for the three months 
ending December 31st, 1929, being at 
the rate of 7% per annum, on the 
paid-up Preferred Stock of this Cor- 
poration, has been declared and that 
same will be paid on the second day 
of January, 1930, to shareholders of 


record at the close of business, De-|. 


cember 13th, 1929. 
By order of the Board. 
G. WILFRED HODGSON, 
Secretary-Treasurer. 
Montreal, November 26th, 1929. 


Debentures for Sale by Tender 


$40,900, County of Norfolk, Ontario, 5% Debentures dated the 
27th day of March, 1929. Fifteen Annual Instalments of Prin- 


cipal and Interest, $3,940.38. 


Equalized Assessment for Taxation, $27,900,000. 
Present Debenture Debt approximately $530,000. 


TENDERS 


Will be received for the above up to 2 o'clock, December 17th, 
1929, addressed to Jonathan Porter, Treasurer County of Norfolk 


at Simcoe. 


The highest or any tender not necessarily accepted. 


COMPANY 


“Owned by 


President and General Manager: Jas. B. Woopratt 
Vice-Presidents: J. M. Rosextson, 


W. K. Batpwm, MP. 
Ames DAVIDSON 


. T. Davies 
J. 8. Guus 


Secretary: L. C. Hasxett 
Asst. Secretary: V. J. Nixom 


JONATHAN PORTER, 
Treasurer County Norfolk. 


Directors: 
W. H. Mover 


A. J. Nessrrr 
Grorct Parent, K.C., M.P. 


| will be held at the 


International Petroleum 
Company, Limited 


Notice of Dividend No. 23 


NOTICE is hereby given that a dividend 
of 25c. United States Currency per 8 
has been declared, and that the same will 
be payable on or after the 16th day of 
December, 1929, in respect to the shares 
specified in any Bearer Share Warrants of 
the Company of the 1929 issue upon pre- 
sentation and delivery of coupons No. 23 at 
the following banks :— 

The Royal Bank of Canada, : 
King and Church Streets Branch, 
Toronto 2, Canada. 

City Bank Farmers Trust Company, 

43, Exchange Place, New York, N.Y. 
The National City Bank of New York, 

36, Bishopsgate, London, E.C. 2, England. 

OR 
The Offices of the International Petroleum 
Company, Limited, 

66 Church Street, Toronto 2, Canada. 

The payment to Shareholders of record at 
the close of business on the 7th day of De- 
cember, 1929, and whose shares are repre- 
sented by registered Certificates of the 1929 
issue will be made by cheque, mailed from 
the offices of the Company on the 14th day 
of December, 1929. 

The transfer books will be closed from the 
9th day of December to 16th day of December, 
1929, inclusive, and no Bearer Share War- 
rants will be “split” during that period. 

By order of the Board, 

J. R, CLARKE, 
Secretary. 


56 Church Street, Toronto 2, Canada, 
25th November, 1929. 


UNDER THE MANAGEMENT OF 


POwER PORATION ** 


Northern Ontario Power 
Company, Limited 


DIVIDEND Nao. $ 
DIVIDEND of 134% (being at the 
rate of 6% per annum) on the 675 


Barcelona Traction, Light & 
Power Company, Limited 


(Incorporated under the Laws of 
Canada) 


NOTICE IS HEREBY GIVEN that a 
quarterly dividend of 1%% ($1.75 per 
share) in respect of the fixed dividend 
of 7% per.annum on the Non-Cumula- 
tive Participating Preference Shares 
of the Company will be paid on the 
31st. December, 1929, to all shareholders 
of record at the close of business on 
the 18th December, 1929. 


DATED at Toronto, Canada, 5th De- 


cember, 1929. 
R. H. MERRY, . 
Secretary. 


NOTE: 
The Transfer Agents of the Compan 
are National Trust Company, Limite . 
Toronto, Canada. 

The London Agents of the Company 
are Canadian & General Finance Com- 
pany, Limited, 3, London Wall Build- 
ings, London, E.C, 2. ‘ 


The Royal Bank of Canada 


ANNUAL MEETING 
HE Annual General Meetin 
ete Shareholders of the Mank 
Head Office, 360 
St. James Street West, in the ‘City 
of Montreal, on Thursday, the 9tb 
day of January, 1930, at 11 o'clock 


a.m, 
M. W. WILSON, 
General Manager. 


Montreal, December 2, 1929, 


LIMITED 


those it serves”* 


J.S.H. Wurrerz, P. T. Davres 


J. M. Rosertsow 
R. R. Moopre P. A. THomson 
Jas. B. Woopratt 
J.S. H. Wuarsts 


Treasurer: Cuas. JOHNSTONE 
Asst. Treasurer: T. Invine 


Sixteenth Consolidated Annual Statement 
Year Ending 30th September, 1929 


and after allowing for Income Tax and Preferred Dividends 


OE AARON A peter 


re 


(CANADA) LIMITED ~~ 


INTERNATIONAL PAINTS | 


(7 


Directors 

Sir Geo. Macdohogh, E:C.MiG@. 4p 

etc., London, Eng. ae 

E. F. Newcombe, K.C.,. Ottaws 
John C. Newman, Montreal: 
James Playfair, Midland ~~ = 
F. M. Ross, Montreal = 
Gen. J. W. Stewart, Vancouver 
C. H. Temple; Montreal. © 5 
A, G. H. Ward, London, Eng. 28 


H. N. Baird, Montreal 

E. J. Coyle, Vancouver 

Capt. Wm. Crawford, Vancouver 
L. L. Gordon, Vancouver 
Norman Holland, Montreal 
Hon. A. K. Hugessen, Montreal 


Commander B. L. Johnson, 
Vancouver 
James H. Lawson, Vancouver 


Officers’ 


General J. W. STEWART, President. 
F. M. ROSS, Vice-President. 
J. H. DAVEY, General Manager. 
T. H. GREENBANK, Secretary-Treasurer, 


e 


First Annual Report of the Di ctor 
For Year Ended September 30th, 1929 | 


To the Shareholders:— hs a 
Your Directors have pleasure in submitting herewith the first fe 
Annual Report of the business and affairs of the Company 7 y for the | ; 
fiscal year ended September 30, 1929, together with Financial 4 
Statement certified by your Auditors, Messrs, Price, Waterhouse 
& Co. C23 
After deducting $23,598.85 for depreciation, the operations for [1 *” 
the year show a profit of $182,133.44. In accordance with the 4) 
by-laws ten per cent of this amount has been transferred to e | 
is a balance of $83,920.10. In view of the satisfactory resu’ 
obtained during the year, your Directors are desirous that all St 
holders should benefit thereby, and they have authorized a ‘ 
of One Dollar ($1.00) per share on the class “A” and class “ 
shares for shareholders on record as at December 12th, paynit 
to be made on December 20th. After giving effect to this payn 
there is a surplus balance for the year of $55,920.10... 34 


During the year under review your Company’s factories - iat 
been operated at full capacity. Your properties have been maine: 
tained in a high state of efficiency. An extension has been carrial 
out to the office buildings at Park Avenue and also addit 
machinery installed. A further extension to the Basin Street pla 
has been authorized and work has already commenced on this, 


Your Directors desire to express to the officials and all éu 
ployees appreciation for their efforts which have. assisted in com 
tributing to the success of the year’s operations, el 

In accordance with the by-laws half of your Directors retires 
the ensuing Annual General Meeting and are eligible for re-eléct 

For the Directors, tae 
bis F. M. ROSS, « 


-- 


Montreal, November 28, 1929. 


BALANCE SHEET—SEPT. 30th, 1929 

ASSETS ae 

PROPERTY ASSETS: <3 
Land, Buildings, Machinery (less Reserve for 
Depreciation), Trade Marks and Formulae 
INVESTMENTS IN CAPITAL STOCKS OF 
OTHER COMPANIES Wosdcecuccecasdébacaneel 


CURRENT ASSETS: 
Inventories of Raw Materials, Manufactured 
Stock and Goods in Process eerseeesersesee 
Accounts Receivable eee eres eeeAmeseeeee 
Cash in Bank and on hand ......sssesessese 


PREPAID INSURANCE AND TAXES....0.<s 


LIABILITIES 
CAPITAL: 
Authorized and Issued— 

7%% Cumulative Participating Preferred: 
28,000 Shares at $30.00 each ........+0 

Common Shares: . 
Class A—20,860 No Par Value Shares at 
nominal value of $5.00 each ......s0+5 
,Class B—7,140 No Par Value Shares at 
nominal value of $5.00 each .o.sssanss 


104,300.00 


35,700.00 
5 


CURRENT LIABILITIES: 
Accounts Payable . Coccccccocscccsteed 
Preferred Dividend—(paid October 15, 1929) 
Common Dividend (payable December 20, 


1929) $c daccenvacscdasnidceanduascbenmu 


Income Tax Reserve COROCC CCRC O OEE E EES Oe 


$ 76,043.93 
15,750.00 


28,000.00 
17,415.40 


GENERAL RESERVE ....ccscccccccccccccsce 


SURPLUS: 
Balance, as per statement attached......... 


$1,191,342.97) 
SS 4 , “a 


S34 


gidaea* | 
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é 
t 


se 


the 


a 


Approved on behalf of the Board: 


F. M. ROSS, 
Director. 


a ws ee ee et ast ey H. N. BAIRD, 


Accounts Payable i 
Preferred Dividend payable Oct. 15th, 1929..| 770038.30 Director. 
Customers’ De RB. vcccccecdeccecccce 
Bond Interest 
Bond Interest Accrued 


$46,226. Its total current assets, includ- | 


ing $25,624 in cash, $54,676 in ac-| T aura Secord Sales | BELGO CANADIAN PAPER | 


counts a $104,163 in in- 
ventories, amounted to approximatel i 
$184,464, whilst the total current liabil. Continue to Grow ris 
ities, including $123,289 in accoynts Sales. of Laura Secord Candy Shops COMPANY, Limited 
in November totaled $180,056, com- 
pared with $173,083, an increase of $6,- DIVIDEND NOTICE | 
973, or 4 per cent over the correspond- | Notice is hereby given that a divi-} 
ing month of the previous year. | dend of $1.75 per share for the three 


payable, $1.258 as a reserve for over- 
subscribed bread tickets, $4,347 as a 
October sales were $181,271, com-|™onths ending December 31st, 1929, | 
The company’s properties are valued pared with $179,856, an increase of $1,- | being at the rate of 7% per annum, on | 


ASSETS 
oc occ cence ws oe esas ee ooo $19,541,017.63 
077.22 


3,204,077.2 
319,523.49 


LIAB 
To Public— eee 


Es s tdctd chavedundosndedebeccumes . 
ded $6,886,268.29 


Less Bon eposited as Collateral Security.. 20,000.00 


Plant Investment. . 
Investments........ 
Accounts Receivable, ... .. .< ses os 0+ co over coe 
See andl tenets ners 
t u: eS. . «on coer eo wees see 
Prepaid Accounte” + ee ecccccccceeecoccces 7 


M le 
Funde in Escrow for Bonds of Subsidiaries... 
Due by Subscribers to Capital Stock 


rai 


3 
: 


[ 


rf 


Ff 


2,524.00 
seeeee 20204 6s ee te eee 160,644.52 
$8,612,154.08 


AUDITORS’ REPORT TO THE SHAREHOLDERS 
We have examined the books and accounts of International Paints ( 
* 


3 
= 


reserve for income tax and $9,343 in 
— payable, aggregated $138,- 
at $1,024,219, less depreciation, and | 417 over October, 1928, the paid-up Preferred Stock of this | 
its total assets reach the sum of $1,- | <——___—________________ | Company, has come reenee payable ony To Shareholders— 
215,573. ere is a general reserve e secon ay o anuary, 1930, to Preferred (49,757 Shares $ 
. , . 100 each) 975,700. 
| SUPERTEST PET ROLEUM | shareholders of record at the close of | Common (400 no par value) Sera eeeee 
1 


of $33,250, | . business December 4th, 1929. Subsidiaries (128 Shares $100cach) 2500.00 
oe LIMITED a 


| 
By order of the Board. | Reserves—f. eciation. . SUsechvens 1,372,214.88 
NOTICE OF DIVIDENDS 


Limited for the year ending September 30, 1929, and have received all the informer 
tion and explanations which we have required, and we certify that, in our opinion. 
the above Balance Sheet is properly drawn up, and shows the true fina! $ 
position of International Paints (Canada) Limited at September 30, 1929, according” 
to the best of our information and the explanations given to us and as shown OF 
the books of the Company. ches ” 
--% 


reais 


ys 
b 4 


> 


i 


ve 
sieht 
FESS5 


G. WILFRED HODGSON, 39.281.10 

p Secretary-Treasurer. | —_ a aaa 

| Montreal, November 26th, 1929. $24,084,771.21 
, . ° 


eee Serer Suse iintdiaiielaliaiais ke PROFIT AND LOSS ACCOUNT 
peek, ave by the Londen alae at (1) A quarterly dividend at th The Dominion Ba Earning x e Year en ni Sept. 30, 
5 ividen ? 192 S 
tral and Hudoon Bay Railway and’ ct | Siak"oe en camimice Atte | Notice is hereby giv | egos Pees 
Aizoms Contral Terminals Limited to | ending December $1, 180k tan kon eee | dend ion epi 
e reement reached by i payable to Shareho : , j j ‘tution | 
Frank. Common of Lake eecin: | cre of Vaines oy December Take ite, "| UP CaDital Stock of this Institution | 
Corporation with the Bondholders | has. been declared for the quarter | 
Committee, | Lake Sv PR wil an- tai neeeneiiiens ped 31st pecetieer, 1929, and, in| 
plans and also its y on, @ Bonus of one per cent 
programme for construction of a large| (2) A quarterly dividend at the ra making a total distributi ir-| 
z —" ibution of thir- 
SEs malate cia at fod ra | Sek at con soe | emp cont fon the current year — 
and other necessary improvements. | ¢®4ing December 31, 1929, has been declared, | the Dividend and Bonus will be pay- 
The date of the meeting of the Lon- payable to’ Shareholders on record at ;| able at the Head Office of the Bank 
don bondholders is expected to be an-| °°%* % business on December 14th, 1929, | and its Branches on and after Thurs- 
| day, the 2nd day of January, 1930, 


nounced shortly. 
COMMON AND ORDINARY SHARES | tO Shareholders of record of 20th | 
| December, 1929, 


i pd ios - Directors has declared | N h full 
Canada Trust Co., has declared a vo. y dividend of 20c per share on the| ew Shares not fully paid on the 
dividend of five per cent for the half a ~s a ae eee De eT 20th day of December, 1929, will par- | 
year ended December 31, 1929, being at | 31st, 1929, payable to Shareholders on sooend | ticipate in the bonus rateably to the 
the rate of 10 per cent per annum. The! at the close of business on December 14th, amounts paid thereon. 
ividend is payable Jan. 2 to share-| !%2% The Annual General Meeti 
eeting of 
holders of record Dec. 15. (4) An extra dividend of 20e per share | the Shareholders will be held at the 
saline - the Comme and Ordinary shares of the | Head Office of the Bank, in Toronto, | 
Hgron & Erie Pays Regular ompany, has been declared, payable to| on Wednesday, the 29th day of Janu. 


I Sharebold d in 
Huron & Erie Mortgage Corp. has ness on December 14th, 1929, Pe ae ary, 1930, at twelve o'clock noon, 
By Order of the Board 


declared a dividend of two per cent f By ord 
the quarter ended December 31, 1929, aT pate tne D. GOOD C. A. BO 
; boa 0 A GERT, 
General Manager. 


being at the rate of eight per cent per 
Secretary-Treasurer, 
Toronto, 21st November, 1929, 


: 


Lake Superior Corp. Plans 
Will Not be Long Delayed 


From Our Own Correspondent 


$26,084,771.21 
REVENUE ACCOUNT 


Gross Earnings. ....- oc ccccee o 
E ceccvccooce eoceee 8 747,363.77 


Interest. ....scceeccowersees cose 342,976.56 
4,190.00 
eeee 1,001,381.76 


fi 


Fy 


PRICE, WATERHOUSE & CO., Auditors. 
MONTREAL, November 27, 1929, 


i 
He 


rT 


$2,095,912.09 $ 234,812.19 


1,001,381.76 


f 


Dividends on Preferred Stock... 
Dividends on Common Stock. ° ° 


pepeemeten Reserve 


298,538. 
388,784. 
209,590.00 
339,281.10 


$1,236,193.95 $1,236,193.95 


Signed on behalf of the Board { }‘5: B WOODYATT 

AUDITORS’ REPORT ice 

We have audited the beoks of account of the Southern Canada P Cc imi i idi 
sherbrsske Rginay sd Power Company” fr Sue paar ended Hoch Soprenbes 1988 and we ces te tn sagen Company. fhe 
Concotidased Sravaenees ¢ Assets an Eiapiieiee and wlative Profit and Loss Account as at the 30th September 1929, show the trae 
Ey'the books ‘of account examined by vs. at ee the best of our information, the explanations given to us, and as shown 

e have received all the information and explan have ired. . 

Mentreal, 13th November, 1929. _ roquiced P. S. ee iets 


Balance, 2. 0+seeeeeescemees 


Statement of Profit and Loss and Surplus ; a4 
Account Year Ending, Sept. 30th, 1929: | 


Net Profit from Operations after writing off 
Organization Expenses, but before providing 
for Depreciation and Dominion Income Tax 

Deduct: Provision for Depreciation .. 


$2,095,912.09 $2,095,912.09 


} Directors. , 
$205,782.29 
eeeeerses 26,598.85 
Net Profit, before providing for Dominion 
Income Tax SECTS SESE EF BESS EEEBO ESS 

Deduct: ; 

Dividend on Preferred Shares, paid October 
15, 1929 SOSH ESSE ESET ESTES S ESE STE SESE 
Common Shares, $1.00 per share on Class A 
and Class B shares, payable December 20, 
1929 SHOP OCSS OSES EEE ETE EE EEE OSCE EES 
Provision for Dominion Income Tax to Sep- 
tember 30, 1929 SCHORR TEESE Ee 
Transfer to General Reserve .....esseseeee 


$182,133.46 © 


Canada Trust Declares Dividend 
Supplying Light and Pewer to 110 Mumicipalities $63,000.00 


Customers Connected 
1928 1924 1925 1926 1927 1928 1929 


15,066 16,217 18,269 20,065 21,662 23,552 25,543 


1921 1922 
12,240 18,249 


28,000.00 


17,000.00 
18,213.34 


Industrial Conditions are Ideal in Southern Canada Power Industrial Area 
Industrial Department: 355 St. James Street, West, Montreal. 


126,213.34 | 


—_—_—_—_—— 


$ 55,920.10 


Surplus, Balance at September 30, 1929... 


annum. The dividend-is payable Jan.| ~—- 
2 to shareholders of record Dec, 15, London, Ontario, December 2nd, 1929, 





ARNS $1.23 SHARE 
COMMON STOCK | 
Penort for 1929- Reveals 
Progress in All 











distribution on the pre- 
tock. 





wy Scr the sear th 
th e@ om- 
the | year the com 


ers conn 
with 23,552 in 
aye ie kilowatt hours 





the number of share- 








rege 
ic mw  SanieT 
200,590 


Foon carp 236812 166-715 





shows a decline from: $6,932,605 to/| of be 
mi Rees teen of 


on ths 


oA 


OY CP ee 


is up from $1,- 


In Yeviewine operations 
yur, J, B. Woodyat, 
“During the past year, the number 

connected custo d | current year further developments of 
end of the previous 
e end of the period 

increase has been 
due to the number of munici- 
added during the year. 

the Marieville municipal- 
system, approved by the unani- 
te of the community, and the 
Shore ht, Heat and Power 
ded _ Marieville, 





ear to at th 
San ang This 


a 





asian eee det ct ae hl ap oy 


jet 


several other rural communities to 
municipalities setved, which to- 
th other extensions bring up 
to.110 the total number of towns and 
which your company served. 
of the Merchandise De- 
your company reached 


new h total. of 
aoe tote 


Me et ee 


aden eh 


Cc fan Electrical 
op, open to all power com- 
ada,.for the stores sell- 
amount of electrical 
customer, your Knowl- 
nner in 1928, again won 
and eight of the company’s 
stores appesr in the list of the | Less 
n competing stores. 
ons are to be extended for the 
work done by this depart- 


; Serve New Industries 

tannic ingest 
a 

the territory served oy goer com- 
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FR a a 


tg ees ga bee Pace bode a 
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Cowansville, Do- 
ted, and Dominion 
ted, Drummondville, 





‘Myette and Farmer, Dewey 
iat Co., of * Canada 


mited, Lennoxville; 
Yamaska Garments, Lim 
Canners Corporation an 
i St. Hiyacinthes 
ted, St. Johns; Atlas 


ed by the Industri 
t, not only to the prospec- 





fh 


» coupled with ideal location, 
convenient trans- 
le power service 
well known. Largely because 


have located, and many new 
Power Industrial 
your company feelin 
the aie sup oon eal inevens™ 
of its residential customers 
ted a new single rate for 


u refrigerators, ranges 
itancon marked reduction in 


8. 
September, another reduction 
time in the lighting 
rs. 













ation were $1,138,959, just 
per cent, Duri 
were 4 per cent 
first time, in 1920,.3 per cent 










and in 1916, 2 per cent. We have every | the 


reason to expect that continued inten- 
sive efforts to increase sales and reduce 
expenses will still further improve the 
return upon the value of the property 
devoted to the public service, and as 
@ rate of return. is improved it will 
be the policy of the company to make 
still further rate reductions. 
Sell Customers Stock 

“Since the close of the fiscal year 
Southern Canada Power Company has 
conducted another of its successful 
customer-ownership sompaigns. estab- 
lishing a new record in the distribution 
of 14,052 shares of preferred stock 
within a period of only 6% hours. This 
was the first campaign since 1925 when 
10,967 shares were sold in 10 hours. 
Previous offers in 1924, 1923. and 1922 
had the following results: 1924, sold 
9,018 shares in one day; 1923, sold 
5,485 sares in 2% days; afd 1928, sold 
2,358 shares in 4% days. The last. sale 
was distributed among 3,588 customers 
as compared with 2,690 in the 1925 
offering.” 


PROGRESS SHOWN 
IN FISCAL REPORT 
OF BRUCK SILK 


Earnings Equivalent to 
$2.80 a Share on 
Common 


From Our Own Correspondent 

MONTREAL.—Grogs profits of 
Bruck Silk Mills) Limited, for the 
fiscal year ended October 31, 1929, 
amounted to $531,307, and after all 

uctions there remained a sum 
equivalent to $2.80 a share on the 
100,000 shares of common stock out- 
standing. Since the previous state- 
ment covered but nine months op- 
erations comparison is not feasible, 
though on a twelve month basis earn- 
ings in 1928 were equivalent to $2.22 
a share. 

The balance sheet, for the most 
part, reveals a satisfactory position. 
Cash on hand amounts to $42,137, 
an increase of 16 per cent, and ac- 


3s counts receivable total $208,397, a 


gain of 57 per cent over 1928, The 
cash surrender value of life insurance 


94.392 | Policies has increased to $12,963 as 


eprecet $7,698, but inventories at 
694 are 44 per cent higher than 


305 ‘the previous year. 


Plant Valued” Higher 
Plant investment is carried at $1,- 
036,606, against which has been set 
e depreciation reserve of $169,- 
464, leaving a depreciated value of 
$867,142 as opposed®to $872,670 in 
the previous year. 


In liabilities, bills payable are| 


shown at $76,221 as opposed to $64,- 
031, while accounts payable are 
lower by $24,000 at $38,510, Dur- 
ing the year $10,500 of first mort- 
gage bonds were redeemed, leaving 
a total of $517,000 outstanding, while 

paper under discount totalled 


trade 
683 | $194,864 as to $166,055 in 1928, 


_ The company made progress in 
Improving its working capital posi- 
tion which now stands at $481,460 
compared with $258,458, with a ratio 
tt» than 5 to 1. between cur- 
rent assets and current liabilities. 
President is Optimistic 

In his report to shareholders I. I. 
Bruck, president of the company, 
stated that selling experience during 
the year had been gratifying and had 
resulted in plants working at a high 
ratio of pee for the entire 
twelve months. e total sales turn- 


over was considerably better than | 


last year, being by far the largest 
in the company’s history. He point- 
ed out that it was the intention of 
the directors to carry out during the 


the plant at Cowansville, while he 
claimed that the existing plant had 
been thoroughly maintained in sat- 
isfagtory operating condition during 
the past year. 

He continued: 

“Your directors feel that, with the 
further improvements now under way, 
your industry will rank as the most 
efficient unit of its kind in this coun- 
try. All departments have been busy 
and an excellent volume of dyeing and 
finishing has been carried out on a 
customs basis. 

Your directors and management view 
the outlook for the current year with 
confidence, and are hopeful of estab- 
lishing for your company another year 
of physical and financial progress.” 

Following is a comparison of profit 
and loss statements for the past three 


years: 
1928 8691928 1927 


é $ 
Gross earnings .. 531,307 $32,885 258,298 
Less: Oper. exp. 136,048 86,644 92,350 


© 395,259 246,241 165,943 
Mort, int. .... REE a a 
Bond interest. 34,339 26,276 35.571 
Bond dis. amor. 2,000 2,000 2.239 


jon : 

Plant, equip. »— 650,202 32,878 $5,768 
Buildings ....« 5,606 4,012 4, 

55 


962 
Income tax ... 21,700 15,000 7,000 
Surplus for year 280,000 167,017 80,683 
Add prev. surplus 279,417 112,400 31,768 
559,417 279,417 112,401 

Deduct dividends 75,000 

Balance forward 484,417 


*Nine months ended October 31, 






Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 










MONTREAL.—A more practical 
interest in agricultural development 
on the part of the urban business man 
and his greater co-operation with 
the farmer was a recommendation 
made by the Agricultural Committee 
of the Canadian Chamber of Com- 
merce at a meeting held in Toronto. 
The meeting was productive of some 
interesting suggestions and policies. 
It was suggested that agricultural 
committees and bureaux should be 
set up by local boards and chambers 
in which agricultural leaders from 
local areas. would be invited to par- 
ticipate. The committee also agreed 
that the system of special agricul- 
tural representatives, as adopted in 
some of the provinces, was com- 
mendable and that the system could 
be well extended throughout the 
agricultural districts of Canada. 
The question of agricultural edu- 
cation in Canada was reviewed and 


the | it was decided to invite the Canadian 


Society of Technical Agriculturists 
to e a thorough study of agri- 
oul: curricula as now used in the 





rned| Dominion, and to see if certai 


n 
adjustments and amplifications could 
not be wisely made in the whole 
programme of rural and agricultural 
education. The committee also de- 
termined to make a survey in co- 
operation with existing agencies of 


vestigation by 
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icultural products, now im- | livestock convention, meeting in Re- | terests of agriculture and the other | The secretary of the national organ- | tion of the Association of Life Insur- Ship Sugar in 








be grown in| gina next March. business entities of our Canadian |ization, W. McL. Clarke, of Montreal, | ance Presidents in New York next} Seven hundred poundsa 
Canada and of those agricultural| In welcoming the members of the | life. Mr. F. A. Rolph, vice-presi- | was also in at , and acted as | week. 5 grown on plots 
products which could be further | committee, Mr. S. B. Gundy, first | dent of the Toronto Board of Trade, | secretary of the committee. Sir Thomas will speak on “Canada|... Kamloops d 
processed in the Dominion. Other | president of the Canadian Chamber | Mr. C. L. Burton, Mr. R. P. Baker and the United States, Our Interna~| oy shi ; 
economic questions affecting agri- | of Commerce, stressed the basic im-|and Mr. F. D, Tolchard, secretary | a. . tional Financial Relations.” een shipped Armstrong to 
culture, such as production and | portance of agriculture in our na-|of the Toronto Board, brought the Sir Thomas White ee ooo where they will be tested for 
standardization, | tional life, and referred to the de-| greetings of their organization to to Speak in States ans to the ——_ ~-! mete the Local sugar content. 


and packaging | sire of the Canadian chamber to be | the committee and expressed their) p, Hon. Sir Thomas White, former| Government Board, the council at| ‘There were 64 comme Senin 


m the subjects of further in- |of Dominion-wide service in bring- | hearty approval of the utilitarian : t ‘ 

he National Com-|ing any economic distances which | work being undertaken and carried —— rg Canadian ‘Bank of of $260,001 Se paving Gnd Tent aking | sncantde Caring the week endo He- 
mittee which will come together | may exist between urban and rural | on by the Agricultural committee of | Commerce, will be the Canadian speak- | for 1930, Of this amount, $104,000 were only 48 insolveacies, A year ago 
again at the time of the annual life and in approximating the in- |the Canadian Chamber of Commerce. | er at the twenty-third annual conven-| be for permanent paving. there were 63 failures. ; 


000 on paving and road makes vember 23. The previous week there 





NEW ISSUE 


, $30,000,000 
(Closed Issue) 


Beauharnois Power Corporation Limited 


(to own and control Beauharnois Light, Heat and Power Company and other subsidiary companies which 
- are proceeding with the installation of 500,000 horse power on the St. Lawrence River) 


Thirty-year 6% Collateral Trust Sinking Fund Bonds 


With Stock Bonus Delivery Warrants and Stock Purchase Warrants Attached. 
To be dated October I, 1929. To be due October 1, 1959. 


Principal and semi-annual interest (April | and October 1) payable at the holder's option in lawful money of Canada at any branch of the Bank of Montreal in Canada (Yukon 
Territory excepted) or in United States gold coin of or equal to the present standard of weight and fineness, at the agency of the said Bank in New York City, or in sterling 
at the fixed rate of $4.8624 to the pound, at the chief office of the said Bank in London, England. Redeemable at any time in whole.or in part for Sinking Fund or 
othérwise, at the option of the Corporation, on sixty days’ notice at 103%, to and including October 1, 1934; and thereafter, prior to-maturity, at 103%, less one- 

half of one per cent for each five years or part thereof elapsed since October |, 1934, and in each case with accrued interest to. the date of 
Coupon Bonds registerable as to principal only in denominations a 1 on and $108. Fully Registered Bonds iri denominations of $1,000 and 
au multiples ° 


Trustee: The Royal Trust Company, Montreal. 


ie Stock Purchase Warrant Stock Bonus Delivery Warrant ie 

There will also be attached to each Bond a Stock Purchase Warrant conferring the right on surrender Attached to each Bond will be a Stock Bonus Delivery Warrant conferring the right to receive on 
of such Wenent to he Trustee at any time on or after October |, 1932 ior anil hestae dhias as may be or after October |, 1932, (or such earlier date as may be notified in the manner to be stated in the 
notified in the manner to be stated in the Warrant) but not later than October |, 1937, to purchase at Warrant) from The Trust-Company, Montreal, without payment, on such Warrant, 
$35 per share, fully paid Class B. Non-Voting Common Shares (no par value) of Beauharnois Power fully peld Clase A Cosnmnan Staves (no gar varus of Eocene Loew epee we. $8 re 

« Corporation Limited, on the basis of twenty such shares in respect of each One thousand dollars one, oF ve -_ Paces eae of each thousand me Gi. of x — ’ 

($1,000) of Collateral Trust Bonds. Such Warrant will be non-detachable (otherwise than by the fronds. Such Warrant will be nen-detachable etherwise than by the Trust Company at the time of 
Trustee at the time of its surrender) except in the event of the Bond being redeemed, in which case it  Gerachable by the Trust Company, Oe Bene Sane Saves cake teenie Sear aee 

In theevent of provision at any time for distribution of its assets esan entirety or substantially as an en- will be more fully set out in the Stock Bonus Delivery Warrant, ~ 
some outy days’ aeeien may be ne by - Corporation oe the » eo oe right gotened SINKING FUND 

t exercised, on the termination of such notice such right cease, but : : 
ae 8 Sonate tl so purchased on or before such termination shall be entitled to castisloate te Pele Trust Deed es te Colonel Trust Bonde will fue eumndlation Siotiog 
such distribution of assets. The Corporation reserves the right to increase the amount of its authorized \akedign, Eeaeenal i than $150 os per Sere . Seeaaal hye Apt ben. 
or outstanding shares and otherwise change its capital structure, but in the eyent of subdivision or con- interest whieh would have been payable on all Bends through the operation of the 
selidation of its Class B Common Shares, or their conversion into shares of another kind, the rights Sinking Fund had such Bonds remained outs This Sinking Fund is te be used for 
conferred by the Warrant will be correspondingly adjusted. All as will be more fully set out in the of retiring Bonds of this i 4-4 which Bonde wil be 
ng issue by purchase at or redemption prices, falling ems 

Stock Purchase Warrant. redeemed by lot, All as will be more fully set out in the Trust Deed securing this issus. dina? 


The following information has been received by the Bankers from Mr. R. O, Sweezey, President of Beauharnois Power Corporation 


Beauharnois P tion Limited has been incorporated otherwise confer i t thereof the i i 
ender the lave ofthe Dominin of Canada and et. ovn or cant ment Prefered Share werea Clas AGemmor share. ‘The Marge; the sare of wch smpanin not 
all the outstanding shares of Beauharnois Light, Heat and Power ment Preferred Shares at the end of the ten-year period will auto- such companies of bends, debentures or other securities or ether 
Company {wich Soanvws on Beauharnois hordro-alectric de. mocenhy | pe converted inep Class A Common Shares, but, with the evidenans of indebtedness, but the issus <em> bonds, ——— . 
velopment ts associated com , Beauharnois \ consent of a thereof, converted orien 0 - P 
~ iL Teonatnicsion Conpeee? and Beauharncis _—time. Thess shares have been provided to snnne auninciee af dra is to ne $ 


Construction Company. wen one 2 dures the fnpertant inital peied covering the (a) to such principal amounts (estimated at $50,000,000) as its 
EAUHARN AND POWER > ion and early operation velopment uharnois Directors ma: time to time sufficient, together 
” Recher Lip . cenit iees oe has eto Light, Heat and Power Company, and will be held between Hen. with the monves made available ae irems tes precoade of the 
often ae rovnce of Guebe extending 10 the yaar 2003, and rs pcos, M.D.; R. O. Sweezey, Esq.; and A. F. Saltaserel Trust to complete the of 
under authorizations from vernments ¢ Dominion Class B Non-Voting Common Shares do not the right to b) to an odd a te the a 
Canad and the Prove of Gur wae pee asap the St; and or wate at etngn, bothers re etd Yo te ame inated cont (long “rest charge at dig 
1 house, in which it to instal equipment capable om Ot euEpENT, construction on secur 
Fe ee eT 000 horse omer will be west of the ‘Town of | BEAUHARNOIS LIGHT, HEAT AND POWER COMPANY Proposed installation of additional horse er of 
Beauharnois. on Lake St. Louis. This development involves the Proposed Bond Issue ccquiess proposed that ae ots 
construction of a canal approximately fifteen miles in length to the Iti die is Light, Heat and P Property mys ie therewith, total 
south of the River St. Lawrence, running from Lake St. Francis to t is proposed that Beauharnois Light, Heat and Power Compan principe) omeunt such securities at any 
Lake St. Louis. Complying with the conditions imposed by the Do- Shall issue in due course bonds, debentures or other securities in in conpest OF out 98 heres power shall net eumesd 
minion Government the cana! has been desi so that if the St. incipal amounts (estimated at $50,000,000) as its Directors my, in the aggregate $ each tina) herse power 
Lawrence Deep Waterways project is with, theearsicanbe rom time to time consider sufficient, together with the monies made* - stalled or proposed te be installed; and 
usedieint! edestionaal purposes. Inaddition te theabove available to it from the proceeds of the Collateral Trust Bends, to (c) to an additional grinsieal amount equal ta not ever seventys 
~ y eke Eaareae La ype Com- complete the installation of five hundred thousand (500,000) horse ive opr coms CUR) ef Oe Oe te shove Comeey st 
= mod ign wih Loe eee ee ee. Se The above-mentioned bonds, debentures or other securities any ather rights and other property somanreser eonstroseed o 
providing for the acquisition of the latter's rights to divert water for will not constitute a closed issue and the Company will be permitted contracted te be ongees or ee on of 
Power Purposes from the St. Lawrence River at Lake St. Francis. © #sue further securities as more specifically set out below. erie x ray wean and Power in connection 
ini , i , the water available f POWER CONTRACTS Provided business: 
500,000 horse power, equivalent to 7,500,000 kilowatt hours per day. nding ‘beyond the op Ao Beads with borrow from and give security to banks, may give purchase 
Bane sense Fraroand Lake St Lous the St Lawrence River Seva, exanding beyond the macuricy of thee Bonde with mertangn and. fy, incur urescured induetadnss. al in the 
drops eighty-three feet ina series of rapids, making this section of the 250,000 horse and with Montres! Light, Heat & Power — to Beacharnei bey ne tion Linn security 


River one of the most important water power sites in Canada, being © Consolidated for the sale of 150,000 horse . The first biscks of se : ' 
capable of developing about 2,000,000 horse power. The average low power under these contracts are to be lien ane October I, 1932, aale ent p ade maging mph a got agent pean ty yam 
water flew of the River through this section is approximately 220,000 = with increasing quantities each year, the full amount to be taken — currencies places, on such or dates and with such 

cubi¢ feet per second. Of this flow approximately 120,000 cubic feet at the end of five ser. From past experience it is anticipated that, interest a gad ain conversion, 

per second is presently olietead to power corveepnnts, wenn aennu unt _ owing to the rapidly inereasing demand for power, the entire amount provisions as its Di 

includes the quantity allocated to the ght. s | deliverable under the above contracts will be required well All as will be more fully defined in the Instruments securing 


Power Company. It is estimated that the unallocated balance iod. These ? 
about 100,000 eubic feet et second, if passed throu the Comper’ oF 400.000 forge power of the 3 "000 horse poner pow being in led, or securities. 
canal would permit installation of approximately 1,000,000 additional —and it is expected that the balance of available power will be under PROCEEDS OF ISSUE 
horse power. The Company's pressed development, in the opinion contract before the plant is completed, The construction plans for The T 
of its engineers, is the most efficient method of utilizing the entire —_ the development have been prepared with a view tomakingavailable with oe are proven of Colateral a “a caoorined 
Sg oe arte ee derilarmai te nine tote team Cee eT mann manner Unemaure el poner Satine tos inaccardanee with the provisions of th Trust Deed scoring tia ague 
i i ing further units if additional becomes available. F ARN : yee : 
aw — new eaaaeds 500.000 horse pewer installation a te cai heh Rial B a uharnois Light. tons jane oneete of The Coutareen Ser raeoee rae 
tg etimate that further unit a be inals Bane Coetlane Heat and Power Company that upon the sale and de pury. fer prosseding rect, at Uespr sdbairion with to 
t per power. 1 Srevesy livery of the 500,000 horse power now being installed, constr of the power ac 
a ih epee aay Coe | Toe Neca apmal ‘igo Baro Sop tnd er rome noc wih ro 
of power under contracts already entered into, and that the total of Power nn a and = oaneate eee and for and ether corporate Purposes, : 
500,000 horse power will be available by October |, 1935, Pole fe oie a sink’ — pra ron . a 
ENGINEERING age Bonde Beauharnis Light, Het and Powe aihacoseakeeeeeaae DERECTORs 
lopme: m on Bonds Wh 2 
Tho plane ond onienates of the prevent, Coverall of Bowe SURES 1 OPacveceeecaarsevsesocesencceraeyens COTUNMEG HON, W, L. McDOUGALD, M.D., of the Beard 
aaa batts Feat aa Power Company: It is estimated that annual interest and einhng, fund President, The Harts Conmlasionare af Montel 
Frederick Baylis Esq.. Montreal, Que, requirements on the securities of Beauharnois Light, A 
Tres ft Hoop Bog Tota, One conection with completo ef the 300,00 bore Prosiderks Newmans Swensny © Comporor United 
William 3. Lee, Esq.. York City. coven eow bes installed, will be. sce ssseeseeseer $20750,000 : 
These plans and estimates have been concurred in by Albert S. ee ho coat Y and sinking ta A. F, WHITE, Esq..Vice-Pres 
Cram at eangulting engineer, of New York City, acting on be- jentiese Calter Trust Bond a afar $3,450,000 Vice Presiden, The Corman Banke of Commerce 
Bankers ER SEES BAG CADRE SUSE COGEIRNINTS OF AIME GEOFFRION, Esa.. K.C. : 
BEAUHARNOIS POWER ¢ CORPORATION LIMITED ‘Taoeeouerbem egsaiend dinray aS a Director, The Canade Life Assurance 
Upon completion of present financing) contracted tor by the HydrorElectric Power Commission of Ontarie $.GODIN, Jr. Ee 
we “Authorized, To be issued suiiclent co pay all satimaced “operating expenses of Beauharnele Disestor, British Columbia Power Corporation, Limited 
Cellateral Trust Bonds (this | 00 4) ss 900,000 idee Mortgage Bonde of the pany expected tobe ianued in connec, J. H, GUNDY, Esq, 
Managesent Preleried Shares vt tin cite redacies & ce ee ear Tre Socks OP Ome Praiant, Weed, Gundy & Company, Limited 
(no par Value) .cessersreree - 5 shares 5 shares SECURITY . MILLER LASH. Esq. sik 
Can A Coenen 1,799,995 shares 1,791,000 shares The Collateral Trust Bonds are to be secured by a first fixed and President, rasan Traction Light & Power Company, Limited” 
Ree tele ones aided — specific charge on all the shares at any tire outstanding ef Beau- G. H. MONTGOMERY, Eseq.. KC, 
“Shares (ne par value)-reeees® 3,200,000 shares None panning tie chan bg paw np gt hn Director, Montreal Light, Heat & Power Consolidated 
600,000 Class B Non-Veting Common Shares to te evellatio for nso ay "bemoney. on any shares of any other corporation HON. P. J. PARADIS 
purchase under Stock Purchase Warrants attached to ee acquired with the proceeds t too Cooneen) Trust Bone one om Oe Director, Quebec Power 
The Management Preferred Shares above mentioned confer on principal of all indebtedness i Corpora 
holders ive ri from Se ber the lication of the proceeds of the bonds, and also by a first M. W. WI b 
i7, eraser al mane a ada the Canettion ane floating charge on the undertaking, property and assets, present and General Manager, The Rent ES, of Canada 
if issued i j the 1 of Messrs. Meredith, Holden, Heward & Holden, on behalf of the and Mesers, Blake, 
Bonds are offered for sale when, as and if issued and received by us and subject te the approval ot sere, | Karel h© S Otte andl the creation and issue of the and of Aimé Geoffrion, 


These : 
: and organizat of the : 
Lash, Anglin & Cassels, on behalf of the Bankers. as ta the incorpors owes of Beauharnois Light, Heat and ower Company and the contracts for sale of power already entered inte by it, ‘ 


Esq., K.C., 
PRIGE: 100 and accrued interest 


It is expected that Trustee's interim certificates or receipts will be ready for delivery on or about December 17, 1929. 


‘ 


Newman, Sweezey & Company Dominion Securities Corporation Wood, Gundy & Company 


, 


Richardson & 
A. E. Ames & Co. | James charde n & Sons 


Société de Placements du Canada’ ; 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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- E.S.J. Martin, J. W. 
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was 
Among those present were: 


A. D. Anderson, G. E. Armstrong, 


BANK OF MONTREAL 


General Meeting Held 2nd 
December, 1929 


? 16 ; Annual General Meeting of the Shareholders of the Bank 
fh aeons held in the Board ~ de at the Bank’s Headquarters. 


M.D., The Hon, Thos. Ahearn, P.C.; 


R. H. Arkell, D. Forbes Angus, W. J. Ambrose, A. Bissett, 


hich, W. B. Blackader, 
R Caverhill, T. Carlisl 


Hon. H 


H.R. 
The Hon. G. G. Foster, K.C.; 
G er, Samuel 
Harrison C. A. Hodgson, 
Hungerford, A. J. L. Haskell, O. E. 
Jones, ee 
Lain on, olphe 
Little, S. B. Lindsay, H. B. 


Gen. The Hon. 


onnault, C. J. Patton, M.D.; 
Raymo 
anne 
Te H. Winslow, R. Ss. White. 


jeux; K.C.; 
Lem ucks, W. McDonne 


eConnell, F. E. Meredith, K.C.; 
S.C. ere el tee 5 tere 

.M.G., M.C.; W. A. Murray, D. G. Munn, G. BH. »A 
Ryland Snow, Ms *e S. C. Norsworthy, D.S.0., M.C.; W. T. Oliver, 


. R. Pud Kenneth Rea, : 
Ti Sharpe 3. W. Spears, G. W. Spinney, 
W. W. Thompson, W. N, Tilley, K.C.; 


J. ae E. W. Beatty, K.C., J. W. Benning, W. A. 
. A. Bog, Arthur 
e, Ross Clarkson, D. R. Clarke, W. S. Clouston, The 
kshutt, 8. M. Connolly, D, E. Crutchlow, General Sir Arthur 
es .M.G., oe a oO, a J. * pee oa < a oo 
P. DuMoulin, G. B. Elwin, C. Fairall Fi , W.C. ’ 
ee A. B. Foster, H. W. Fobin, Geor 
G. B. Fraser, J. Garrow, G. H. Greening, Sir Charles Gordon, 


H Wm. Hanson, 
laos C.A.; Jas. Hutchison, 


rowning, W. W. Bruce, George 


e B. Foster, 
.B.E.; - e 

. E. Hayden, E. Haberer, P. ©. 
rch C.A.s G. B. Howard, E. P. 


Hurd, R. P. Jellett, L, Julien, J. S. 


J. M. Kilbourn, R. E. Knight, G. Lawson, G. F. 


C. W. Lindsay, F. Xx. Leduc, H. R. 


. B. Mackenzie, 
T. E. Merrett, Maj.- 
Lieut.-Col, Herbert 
A, E. Nash, 
L, H. 


Edward Pope, H. E. Rawlings, B, Panet 


J Rodger, O. R. Sharp, W. A. 
F Selena | . H. Stewart. "arthur 


J. 8. Waitt, E. P. Winslow, 


On motion of Mr. H. R. Drummond, Sir Charles Gordon, G.B.E., was 


requested to take the chair. 


Major-General The Hon. S. C. Mewburn, C.M.G., moved, seconded by 


Mr. , W. R. Blackader, 


that Mr. W. R. Miller and Mr. Arthur Browning be 


to act as scrutineers, and that Mr. C. H. Cronyn be the secretary 
7 veesctine: This was carried unanimously. 


THE PRESIDENT’S ADDRESS. 


Before moving the adoption of the 
report, it is customary for the Presi- 
dent to make a few remarks. | 

Since the last Annual Meeting we 
have had to mourn the death of Sir 
Vincent Meredith, Baronet. His life- 
time may be said to have been 
spent in the service of _the 
Bank in which he rose to the high- 
est position, and as its President 
for ten years guided its affairs with 

ability and signal success. 

Two other of ro erseuns a 
passed on during year, the Hon- 
orable Sir Lomer Gouin and Mr. 
Frederick W. Molson, who had 
brought to the deliberations of the 
Board wide experience and ripe 
judgment. The vacancies thus creat- 
ed were filled by the appointment of 
Mr. A. O. Dawson, Mr. W. N. Til- 
ley, K.C., and Sir Frederick Wil- 
liams-Taylor. I am sure you will 
that the Bank is fortunate i 

i e 

first two named of these gentlemen 
to assist in the direction of the 
Bank’s affairs, and in riow having as 
a member of our Board Sir Freder- 
i who for many years so ably 
filled the position of General Mana- 


ger. 
STATEMENT—PROFITS. 


You have before you the report of 
your Directors for the year recently 
d, as well a —— =: 
profits in that period, and of asse 
and oper which I trust will be 


must visit these enormous develop- 

ents to realize what they mean to 
the districts in which they are situ- 
ated, to transportation interests, 
and to subsidiary interests all over 
the country. Other names which 
are becoming almost household 
words are Noranda, Flin Flon and 
Sherritt Gordon, and they in turn 
will mean much to the localities in 
which they are located, because they 
are not only great mining ventures, 
but propose to establish concentrat- 
ors and refineries. 

So far as* the banks are con- 
cerned, another favorable feature of 
the situation was the unprecedent- 
edly high rate,for money in New 
York, the rate running as high as 
10 to 15% for long periods, No spe- 
cial advantage of this was taken by 
Canadian banks, as the business of 
the country was so active that 
their money was fully employed in 
Canada, and with the exception of the 
regular reserves held in New York. 
Canadian banking funds did not 
flow that way and every legitimate 
need ofthis country was taken care 
of at much lower rates than pre- 
vailed in the United States. 

Favorable is the fact that there is 
no inflation apparent in any of the 
great basic commodities such as 
wheat, sugar, cotton, steel and other 
raw materials, so that we had not 
to Witness a slump in these prices 
as well-as in the stock market. 

The unfavorable features of the 
situation have been first, the small 
crop of the Prairie Provinces and 
the slow movement of the grain 


the | towards the seaboard. This has af- 


augmen resources 

the capital structure. 
An outstanding event in the af- 
fairs of the Bank was the relin- 
1 ent by Sir Frederick Wil- 


He has become 2a 
member of the Board, in which ca- 
his profound knowledge of 
intimate acquaintance 
wi inance and commerce will 
continue to be available to the 
Bank, Your Directors deem them- 
selves fortunate in having had on 
the’ staff a gentleman of the attain- 
ments and experience of Mr. H. B. 
Mackenzie to succeed Sir Frederick. 
He was General Manager of the 
Bank. of British North America 
when that institution was absorbed 
by the Bank of Montreal, and since 
joining our staff has occupied posi- 
tions of trust, in the discharge of 
the duties of which he has exhibited 
qualities of a high order. 


VISIT TO BRANCHES. 


During the year I have visited 
practically all the principal branch- 
es of the Bank, not only in Canada 
but in the United States, England 
and France, for the purpose of meet- 
ing our Managers, and acquiring 
first-hand knowledge of local condi- 
tions. I can assure you that where- 
ever I went I found the Bank in high 
repute, and it was peculiarly grati- 
fying to observe the standard of 
our Managers and the loyalty, de- 
votion and efficiency of the staff. 

In October, four of your Directors 
visited Mexico for the purpose of 
acquainting themselves with condi- 
tions there. They report the situ- 
ation more stabilized, the outlook 
better, and that they have found the 
business of the Bank in a very sat- 
isfactory condition. 

In reviewing the commercial sit- 
uation in Canada, it should be kept 
in mind that there have been five 
years of almost uninterrupted ex- 
pansion. In that brief period Can- 
ada has achieved a degree of devel- 
opment quite unprecedented. Not in 
one or two directions, but practi- 
cally in all, remarkable materia! 
pro occurred—in agricul- 
ture, in many lines of manufactur- 
ing, in mining, forestry, trading, 
water power production and build- 
ing construction. 

the early part of the past 
year, generally speaking, 
in nearly all lines remained active 
and there was no serious check 
during the first ten months. Pos- 
sibly the greatest advance in any 
direction was in mining. During 
the summer I had an opportunity of 
visiting, with other Direc- 
tors, four of the great plants of the 
country, namely, the British Empire 
Steel at Sydney, International Nick- 
el at Sudbury, Algoma Steel at the 
idated Mining & 
~at-Trail,- 


One!- 


fected United States exchange, 
which at times has ranged around 
2% premium. It has also affected 
the earnings of the railroads and 
steamship companies, and has 
caused some check to business gen- 
erally. The second unfavorable as- 
ect of the situation was the crash 
in the stock markets. The call rate 
and other danger signals were out, 
but, with world-wide speculation 
rampant, these signals were not ob- 
served by many people until the 
situation got so top-heavy that a 
crash was inevitable. Fortunate- 
ly, only a small propotion of the 
people are in the stock market and 
so the losses will be confined to 
comparatively few. At the same 
time what has occurred is bound to 
have its effect on the purchasing 
power of the country as a whole. 

For the first time in five years, 
grain crops were a partial failure in 
the Prairie Provinces, the yield of 
wheat — 270,000,000 bushels — be- 
ing one-half that of 1928, and that 
of other cereals correspondingly 
smaller. The harvest was gathered 
rapidly in propitious weather, and 
the quality of the wheat has graded 
exceptionally high. 

Discouragement has not, however, 
dominated farmers of the North- 
west. They were fortified against 
the short crop by four favorable 
seasons. The reduction in their in- 
comes this year is not to be meas- 
ured by the decrease in quantity of 
grain; prices have been higher as 
well as the grades. Yet a reduced 
yield of about 270,000,000 bushels 
of wheat cannot be lightly regarded, 
for while the profit to many indivi- 
duals may be satisfactory,, purchas- 
ing power in the aggregate will be 

| curtailed. 

_ Turning from the Prairie Prov- 
inces, it may be said that in the 
remainder of Canada the harvest 
was irregular and somewhat below 
a good average, though highly sat- 
isfactory over large areas. 

Branch line railway construction 
has been considerable in the North- 
west during the year. New country 
is being opened to settlement, 
especially to the north, and it is 
apparent that what the Great West 
is to the United States, the western 
provinces will be to Canada. Mining 
has been joined to agriculture and 
industrialization to both. Manufac- 
turing in the prairies is supplying 
no inconsiderable home market. Ac- 
tive operation of the Hudson Bay 
Railway is now within sight and, 


; 


true to its pioneer spirit, the Bank | 


of Montreal was first to establish a 
branch at Fort Churchill. 


ment, an impressively large tourist 
trade has been attracted, and cheap- 
er and speedier transportation af- 


‘ ' In the! people was 
making of highways for motor traf-| channels of production. 
fic, much labour has found employ-/| not allow 


ber 30th, the period of largest in- 
flux, the number of immigrant ar- 
rivals, 143,947, was 2,435 less than 
in the year before. From Great Brit- 
ain and the United States, immigra- 
tion has somewhat grown, the de- 
crease being in settlers from South- 
ern Europe. Emigration from Can- 
ada to the United States has con- 
tinued, but it is encouraging to note 
that it has been in considerably 
smaller volume. 

The external trade of Canada has 
‘suffered in volume and value from 
diminshed grain crops and the slow 
movement of wheat to British and 
Continental markets. In the seven 
months to October 31st, the aggre- 
gate, $1,467,431,000, was $45,000,- 
000 less than the corresponding 
period last year, imports rising $37,- 
800,000 and exports falling $83,000,- 
000. This recession is more than 
accounted for by a decline of $133,- 
821,000 in exports of farm products 
of all kinds, principally wheat. 
Stimulation of inter-Empire ‘trade 
is not yet conspicuous in results, al- 
most 70 per cent of total imports 
during the twelve months to Octo- 
ber coming from the United States, 
and barely 20 per cent from Brit- 
ish countries. For the first time in 
many years the balance of trade has 
turned against Canada, imports 
having ‘exceeded domestic exports 
by $85,600,000 in the last seven 
months, and until the wheat moves 
out it is improbable that this con- 
dition will be changed. The visit to 
Canada of Rt. Hon. J. H. Thomas 
and the activities of other agencies, 
both at home and abroad, will, it is 
hoped, be successful in enlarging 
inter-Empire trade. 

PUBLIC REVENUES—TAXA- 

TIO 


The buoyancy of the public rev- 
enues has reflected the activity o 
trade. In the seven months of the 
current fiscal year to October 31st, 
Dominion revenue was up $11,700,- 
000 over last year, and debt down 
$74,800,000. The reduction in sales 
and stamp taxes produced a de- 
crease of $8,000,000 in income from 
these sources, and it has been inti- 
mated that a further remission of 
taxation will be made at the next 
session of Parliament. 


BUSINESS SITUATION ABROAD 


Abroad, the most notable event of 
the year has been the agreement 
reached by a Committee of Experts 
on reparations and the adoption of 
a definite schedule of annuities. The 
removal of a state of uncertainty 
for which this outstanding question 
has long been responsible should re- 
act to the benefit of world financial 
and economic conditions, The crea- 
tion of an International Bank as 
recommended by the Committee ap- 
pointed to consider the subject, to 
be located in Basle, Switzerland, is 
awaited with interest and affords 
the hope that its influence will op- 
erate toward the establishment and 
maintenance of a greater degree of 
credit stability throughout the 
world. 

As regards Great Britain, over- 
seas trade returns for the first ten 
months of the year are encouraging. 
the most pleasing feature being a 
pabshendtel musavae? in coal exports. 
Meantime, progress is being made 
in the country in the direction of 
adapting business organization to 
present-day needs, and there is evi- 
dence of a growing spirit of co- 


operation between employers and}; 


workers. There still remain around 
a million and a quarter unemployed, 
and although the Government is 
promoting relief by means of public 
utility works, it is recognized that 
a substantial reduction in the num- 
ber of unemployed can be secured 
only along normal lines of economic 
development. 

In the United States, for the 
greater part of the past year, in- 
dustry pursued a fairly steady 
course, with many evidences of an 
expanding prosperity. The average 
volume of production continuously 
increased from the end of 1927, 
reaching the highest peak ever at- 
tained toward the middle of the 
present year. Some decline may be 
expected after this: long period of 
activity, which will be entirely a na- 
tural consequence. The farmer ap- 
pears to face the prospect of at least 
the same money income as he en- 
joyed last year. Commodity inven- 
tories seem to be in a healthy con- 
dition and the average index for 
commodity prices has remained 
more or less stable. 

The productivity of labor has 
shown a steady increase. Railroads 
are operating with zreater effi- 
ciency than in many years, with no 
evidence of congestion or delay. In- 
flation in securities has not been ac- 
companied by inflation in business. 
_ The effect of the persistent mount- 
ing of prices of many stocks to a 
position where the return became al- 
most negligible, was a fector that 
made itself felt in the credit situa- 
tion, and the stock market demand 
for credit was the most important 


single factor influencing money rates | 


during the year. 

Since the beginning of October 
the greatest volume of public selling 
of securities, accompanied by the 
most severe continuous break in 
prices in the short space of a few 
weeks, has been witnessed, but it is 
believed that the period of acute 
disturbance is now past. 


IN CONCLUSION. 


In conclusion, may I say there 
never was a time in the history of 
Canada when business as a whole 
has been at a higher peak than dur- 
ing the year under review, or when 
the developed sources of our wealth 
were more wide and varied than 
they are today, and never a time 
when the earning power of our 
sustained in so many 
We must 
; a possible temporary re- 
action, the result of a collanse in a 


| purely speculative orgy in the stock 
| markets, unduly to distort our view. 


| forded communities removed from} Fundamental conditions are sound, 


| and there is no reason for apprehen- 
} Sion as to the ultimate future of 
| Canada. 


railways. 
BUILDING CONSTRUCTION 


Both a cause and a consequence 
| Of the marked trade activity of the 


| last five years has. been extens 


| 
i 


THE GENERAL MANAGER'S 


ADDRESS 


+1; . ive | Mr. President ‘ 
building construction and the under- |” “. ident and Gentlemen:— 


taking of important engineering | ; 


works, 
Water power development is still 


It is my duty to present the annual 


valance sheet to you, but, before doing 


!so, may I express to the President my 


appreciation of the generous terms in 


going on and finding a ready mar-| Which he has ‘been good enough to in- 


ket for the eléctric energy created. 
Residential, office, warehouse and 
factory building will this year out- 
strip all previous records. In the 
first ten months of the year con- 
tracts awarded amounted to $498,- 
727,500, being an increase of 17.6 
per cent over the corresponding per- 
iod in 1928. 
In the nine months ending Septem- 


troduce me to you as General Manager | 
of your Bank. I can assure you that | 


;}I am deeply sensible of the responsi- 


bilities resting upon me, There are 
great traditions to uphold and I follow 
a long line of eminent occupants of 
the office. I feel that I have been 
specially fortunate in enjoying for the 
pest eleven years the advantage of a 
close association with my immediate 
predecessor, Sir Frederick Williams- 
Taylor, and I wish to pay tribute, not 


THE FINANCIAL POST 


only to his great ability as a banker, 
but also to the unfailing human kind- 
ness which has been so notable a fea- 
ture of his administration. There has 
grown up in the Bank under him an 
esprit de corps that assures to me the 
support of a most loyal and efficient 
staff. We are'happy in the knowledge 
that Sir Frederick in a higher office 
may now look forward to a period of 
comparative rest while the Bank will 
continue to have the benefit of his 
tripe experience and counsel. 


BALANCE SHEET 


The balance sheet which I have the 
honour to present to you is a highly 
satisfactory one. It shows a healthy 
growth in the volume of our business, 
the strong liquid position it is our 
practice to maintain, and very good 
profits, 

The following are the principal 
changes in the balance sheet: — 

Our Total Assets now aggregate 
$965,000,000 against $873,000,000 a year 
ago, an increase of $92,000,000. 

Capital and Rest aggregate nearly 
$74,000,000, an increase over last year 
of $13,000,000, reflecting the new stock 
issue and $1,000,000 added to Rest out 
of profits. Our Rest is now $2,000,000 
in excess of our Capital. 

Deposits aggregate $772,000,000, an 
increase of $50,000,000. Dominion Gov- 
ernment Balances have increased $32,- 
000,000, Demand Deposits have in- 
creased $37,000,000, and Deposits after 
Notice have decreased $18,000,000, the 
last a reflection principally of with- 
drawals for investment in securities. 
The past year has been exceptional in 
that respect, and the Savings Depart- 
ment will probably now resume its 
normal growth. 

Balances due to Banks are $39,000,- 
000, an increase of $27,000,000 for the 
year, the increase representing prin- 
cipally funds sent to us from Europe 
to take advantage of the high rates 
of interest then prevailing for Call 
Loans in New York. With the fall in 
the rates these funds are now to some 
extent being recalled. 

Cash and Bank Balances (including 
Central Gold Reserves), amounting to 
$148,000,000, have increased by $14,- 
000,000, 

Cash Reserve to Liabilities to the 
Public are 13:40 per cent as against 
14.95 per cent a year ago. 

Call Loans aggregating $155,000,000 
show a decrease of $23,000,000 when 
compared with a year ago. Our Call 
Loans in Canada are practically the 
same; the decrease is mainly in New 
York and reflects the cumulative effect 
of advances larger than usual to cus- 
tomers in Canada against securities, the 
increased requirements of expanding 
business in Canada and the delay in 
shipments of grain. Our own Call 
Loans in New York, i.e., omitting those 
offset by special deposits, were sub- 
stantially less than in 1928. Had we 
been able to employ the same amount 
of money there this year during the 
eg of high rates our profits would 

ave been greatly increased, -but we 
have drawn from New York to supply 
expanding Canadian requirements. 
may add that the manner in which the 
New York stock Exchange functioned 
and the promptness with which brok- 
ers’ loans were adequately margined 
throughout the recent period of dis- 
tress proved once again the soundness 
and stability, as well as the liquidity, 
of this class of loans as a banking re- 
serve. Our calls for margin, almost 
without exception, met with prompt 
response from borrowers, and where 
delays occurred they were due to phys- 
ical disabilities and not to financial 
inability to comply with our demands. 

Investments amount to $129,000,000, 
as against $109,000,000 a year ago, an 
increase of $20,000,000, almost en- 
tirely in Dominion and Provincial 
Government securities. 

Bank Premises are carried at $14,- 
500,000 as compared ~ ith $11,500,000 
last year, an increas. of $3,000,000. 
During the year we retired $3,280,- 
000 Merchants Bank Realty Bonds 
and our Bank Premises are now free 
of encumbrance, 

Current Loans in Canada (includ- 
ng advances to Municipalities) 
amount to $399,000,000, an increase 
of $68,000,000. Our customers in all 
lines of production and commerce 
have, as always, been our chief care 
and their needs have been fully sup- 
plied, but we have recently been de- 
clining numerous applications, largo 
and small, for loans against good col- 
lateral but to be used for other than 
business purposes, generally the pur- 
chase of securities. These applica- 
tions had become so numerous that 
they threatened to encroach upon 
the money needed to finance the 
country’s business. 

Current Loans Elsewhere aggregate 
$35,000,000, the same as a year ago. 

Our profits for the year are $7,070,- 
000, as compared with $5,847,000 a 
year ago. Higher rates for call 
money in New York and a larger 
volume of loans required by expand- 
ing trade in Canada, together with 
comparatively light mercantile mor- 
tality, account for the increase. 


New Branches 


Since the last Annual Meeting 30 
new branches have been established 
and two closed, bringing the total 
number of our offices to 669. New 
buildings have been erected at sev- 
eral points and provision has been 
made for the erection of a large and 
handsome office to house the growing 
business of our main branch at Ottawa. 

Our offices abroad continue to en- 
large their scope, and consequently 
are every year becoming a more and 
more important part of our service 
and our organization. 

_ In the printed reports of this meet- 
ing, which will be sent to all share- 
holders, you will find interesting re- 
views by our Assistant General Man- 
agers of trade conditions in the 
various provinces. It is enough here 
to say that they exhibit, upon the 
whole, not a banner year for Can- 
ada nor a quite cloudless sky but 
sound basic conditions and, allowing 
for a temporary lull in business, 
ample ground for confidence in our 
future growth and prosperity. The 
chief disappointment is the crop in 
the Prairie Provinces, but too much 
should not be made of one lean year. 
The West is a country of proved 
agricultural richness and over a 
series of years nothing is more de- 
pendable than seed time and harvest. 

An important and promising event 
of the year was the very successful 
meeting in Edmonton and Calgary 
of the Canadian Chamber of Com- 
merce with a visit to the Peace River 
district. The objects of the Cham- 
ber are to develop a national, as 
opposed to a sectional spirit, to foster 
interprovincial trade, and to promote 
trade within the Empire. The mem- 
bership is growing rapidly and the 
Chamber promises to be a useful in- 
strument in serving as a clearing 
house for the exchange of ideas and 
the ironing out of prejudices born of 
misunderstanding. 


Stock Speculation 
For several years we have been 


the great institution which I have 
been called to serve in a position of 
such responsibility. Those high tra- 
ditions it will be my constant. effort 
to uphold, and nothing fortifies me 
more in this task than the knowledge 
that I am supported by an able body 
of officers well trained in all ranks. 
If there is one legacy more outstand- 
ing than any other which Sir 
Frederick Williams-Taylor has left 
to his successor it ig that of a staff 
highly efficient in every department 
and united in devotion to the ser- 
vice of the Bank. 
Report Adopted 

The Chairman then moved, sec- 
onded by Mr. H. R. Drummond, that 
the Report of the Directors, now 
read, be adopted and printed for dis- 
tribution among the shareholders. 

The report was unanimously 
adopted. s 

The Chairman then said: “Owing 
to the growth of the Bank’s business, 
your Directors have decided to 
recommend to you an increase of 
two in their number, and I will ask 
Mr, Beatty to move a resolution which 
if carried, will effect the amendment 
to our By-laws necessary for that pur- 
pose.” 

Mr. E. W. Beatty then moved, sec- 
onded by Lt.-Col. Herbert Molson: 

Resolved: 

“That Shareholders’ By-law No. 4 be 
amended as follows:— : 

“By replacing the word ‘twenty’ in 
the first line of the By-law, as printed, 
by the word ‘Twenty-two.’” 

The Chairman said:— E ; 

“The Ballot upon this resolution will 
now be taken. With your concurrence 
I will cast one ballot for the meeting, 
but if any shareholder desires to vote, 
he may obtain a ballot paper from the 
Secretary.” { 

The Ballot upon the resolution was 
taken, the scrutineers subsequently 
reporting that it had carried unani- 
mously. 

The Chairman then said: “The next 
item is the appointment of Auditors 
for the ensuing year. The Bank Act 
requires that there shall be two Audi- 
tors, one of whom must retire at the 
end of two years. The retiring Auditor 
this year is Mr. C. A. Hodgson, of the 
firm of Creak, Cushing & Hodgson, and 
in the ordinary, course we would have 
been glad to re-nominate Mr. George C, 
McDonald, of the firm of Clarkson, 
McDonald, Currie & Company, who re- 
tired two years ago. There is, how- 
ever, a provision in the Bank Act since 
1923 that the Bank may not direct any 
other business to its own Auditors, and 
Mr. McDonald has decided that he 
would prefer to be eligible for such 
other business as the Bank can direct to 
his firm rather than serve as the Bank’s 
Auditor. 

“Under the circumstances, we have 
decided to nominate Mr. A. A, Gowan, 
of Messrs. George A. Touche & Com- 
pany. Our other Auditor, Mr. James 
Hutchison, of the firm of Riddell, 
Stead, Graham & Hutchison, is eligible 
for re-election. We ase, therefore, 
submitting for your approval, as Audi- 
tirs for the coming year, Messrs. James 
Hutchison and A, A, Gowan.” 

Mr. G. B, Fraser moved, seconded by 
Mr. W. A. Black, that Messrs. James 
Hutchison, C.A., and Alastair A. Gow- 
an, C.A., be appointed Auditors for the 
ensuing year, and that the Ballot for 
the Auditors be taken at the same time 
as the Ballot for Directors is taken. 

On motion of The Honourable Thom- 
as Ahearn, P.C., seconded by Mr. F. E. 
Meredith, K.C., resolutions appointing 
the necessary proxies for the Bank at 
meetings of controlled companies were 
unanimously adopted. 


Thanks to Officers 


Mr. James Rodger then moved, sec- 
onded by Mr. Henry Rawlings, that the 
thanks of the meeting are hereby ten- 
dered to the President, the Vice-Presi- 
dents and Directors, for their attention 
to the interests of the Bank. 

In speaking to this resolution, Mr. 
Rodger said: 

“Before this meeting stands ad- 
journed, I want to submit a resolution 
which I think will meet with the ap- 
proval of the shareholders present. 
Before reading it may I preface it with 
a very few words, which I hope will not 
only be pertinent to it, but, if neces- 
sary, in support of it. I notice in the 
report of the Board of Directors you 
draw attention to the very large amount 
of money which was put out on loan to 
those who reside in Canada. Criticism 
has been made in the past, that money 
was taken from Canada to be loaned in 
other places. I do not think this crit- 
icism can be fairly made this year, as 
there is an increase of nearly 60 mil- 
lions in loans to citizens, merchants 
and manufacturers of Canada. May I 
also offer my congratulations to the 
Directors on the successful issue of an 
action which was taken against us 
some little time ago. It goes to prove 
at least to me, that corporations have a 
soul, and I feel satisfied that so long 
as there are directors of this Bank of 
the same mind as those present, we will 
take part in uplifting the people of 
this City and other parts of the Domin- 
ion, and help in all good movements.” 

Mr. Rodger then moved the resolution 
as above. 

The resolution was adopted unani- 
mously. 

The Chairman—“It is always very 
pleasant to hear nice things, and I 
do not think that the Directors of the 
Bank of Montreal are exceptions to 
that rule. I have very much pleasure 
in thanking you for the véry kind words 
you have said. The point you made, 
Mr. Rodger, about our looking after 
Canadian business is most important. 
No inducements to send money from the 
country have tempted us to keep any- 
one short here, and the business com- 
munity and others have been looked 
after to the best of the ability of the 
a 

Mr. A. O. Dawson moved, seconded 
by the Hon. Henry Cockshutt, that the 
thanks of the meeting are hereby ten- 
dered to the General Manager, the As- 
sistant General Managers, the Superin- 
tendents, the Managers and other 
officers of the Bank, for their ser- 
vices during the past year. 

In speaking to this resolution, Mr. 
Dawson said: “I am sure that the 
Shareholders feel that this is not simply 
a formal resolution, but that there is 
heart and goodwill back of it. We do 
appreciate the work done for us by the 
men mentioned. When we mention the 
General Manager, we think of Sir 
Frederick Williams-Taylor, and I can 
assure you of the hearty pleasure 
which is felt because of his promotion 
to the Board and to be one of the Vice- 
Presidents. Personally, it is a great 
pleasure for me to think of the new 
General Manager as my old and good 
friend, Mr. H. B. Mackenzie. I sat with 
him on the Council of the Board of 
Trade when he was President, and later 
I was honored by following as his suc- 
cessor. We have a great future before 
us, which is assured by the type of men 
we have carrying on the business of 
the Bank.” 

The motion was carried with ap- 
plause. 

In reply to this, the General Man- 


living under the menace of a rising} ager, Mr. H. B. Mackenzie said: 


fever of stock speculation. 
lapse brought painful 
to many individuals and its effects | 
will no doubt be felt in diminished 
spending in some directions, but it is 
well that the crash is behind us 
rather than still ahead of us and it is 
also well to remember that there 
has been no destruction of property. 
The real national wealth of the 
United States and Canada remains 
what it was. That may not give 
much comfort to the losers,’ but it is 
important from the standpoint of na-| 
tional welfare and prospects. Busi- | 
ness will perhaps be somewhat | 
quieter while we are getting back to| 
realities but the realities in both coun- 
tries afford firm basis for a healthy | 
optimism. 

In coneluding, may I say 
what a feeling of pride I have taken | 
up the duties of General Manager of | 
the Bank of Montreal; not pride in 
my attainment of the office, but in 
the fame and the high traditions 


with | 


The col-| 
consequences | of all the other members of the Staff, 


“On behalf of myself and on behalf 


I beg to express my warmest thanks 
for your resolution, also for the warm 
way in which it has been presented and 
received by the meeting. What Mr. 
Dawson says is true. It is not a mere 
formality, but a very kind and effec- 
tive way of saying once a year ‘well 
done, good and faithful servant’ to 
people who have given faithful service. 
You have a Staff of whom you may well 
be préud, and in whom you may repose 
every confidence as to ability, loyalty, 
and zeal, and your words of commenda- 
tion and thanks will be read and appre- 
ciated, I assure you, by the Staff in 


| all ranks throughout the service.” 


The Chairman then said: “The re- 
maining business before the meeting is 
the ballot for the appointment of 
Auditors and the election of Directors 
for the ensuing year. The ballot is 
now open for these purposes.” 

The ballot for the appointment of 


of Auditors and the election of Directors 


Detroit Bridge Bonds 


Now Attracting Buyers 
Yield is 8.65 Per Cent puring vear Sixteen New: 


Renewed Interest in Such 
Securities Brings 
Enquiries 


SAY ISSUE IS SOUND 


Debentures, Second Charge, 
Less Certain, But Partici- 
pation Clause Adds to 
Attraction; Tunnel 
Issues Firm 


First mortgage bonds of Detroit- 
International Bridge, which are cur- 
rently selling between 77 and 79 and 
which, at the higher figure, give a 
yield to maturity of 8.65 per cent 
are attracting the attention of bond 


buyers who no longer find the call 
loan market an attractive avenue for 
investment. 

Weakness of this issue dates from 
the discovery that many of the steel 
cables supporting the bridge would 
have to be replaced. The public was 
not aware that the expense of this 
replacement would have to be borne 
by the contractor. Actually, the only 
expense the bfidge company bore in 
this connection was the loss of 
yevenue for the time that the opening 
was delayed. 

Opening Ahead of Schedule 

But the bridge was opened for 

ublic traffic in the middle of Novem- 

er, 1929, nearly nine months earlier 
than the original contract specified. 
While the winter traffic will not be 
heavy, the company will have the ad- 
vantage of at least three months of 
heavy traffic, early next summer, 
which was not anticipated when the 
contract was let. 

Some strengthening of the first 
mortgage bonds might have resulted 
if in the last week or two word had 
not come from Washington that the 
bureau of immigration, department 
of labor, proposed an amendment to 
the alien labor or immigration laws 
which would effectually prevent citi- 
zens of Canada living in Canada and 
journeying to a daily job in the 
United States. The suggestion is 
that the commuter who is not a citi- 
zen of the United States be treated 
as a new immigrant on each re-entry, 
- bene subjected to a daily tax 
of $18. 

Between 7,000 and 8,000. persons 
living in Windsor and other border 
communities would be affected. 

The belief that the threat of fur- 
ther restrictions on ‘regular border 
traffic has affected the bonds: of the 
bridge is hardly borne out by the 
fact that the first mortgage bonds 
of the Detroit & Canada Tunnel, 
which is not yet in operation, still 
are selling from 91 to 95... At the 
low figure the yield to maturity is 
6.778 per cent, or nearly 2 per cent 
less than the yield on the: bridge first 
mortgage. 


Commuters Will Use Tunnel 


It is conceded that the tunnel will 
get the bulk of the commuter traffic 
between Windsor and Detroit, which 
would mean that the t toa 
greater extent than the bridge would 
be affected by restrietions Which 
would prevent citizens of Canada 
from living on this side of the boun- 
dary and working in the United 
States. In the circumstances, the 
threat of further restrictions hardly 
can be considered serious by holders 
of tunnel bonds. 

The $12,000,000 of first mortgage 
bridge bonds mature in August, 1952. 
It is calculated that the sinking fund 
will be sufficient to retire 89 per 
cent of the issue at maturity. The 
bonds are redeemable on 30 days 
notice at 105 and accrued interest. 


First Mortgage Seems Sound 


It is believed that, in any event 
earnings of the bridge company will 
be ample to take care of interest and 
sinking fund requirements on the 
first mortgage bonds and 
who have been looking around re- 
cently for well secured bonds are re- 
ported to have been inquiring about 
this issue. It is pointed out that the 
tourist traffic across the Detroit 
river has been growing rapidly for 
a number of years and it has been 
believed that only the lack of. ade- 
quate transportation facilities in the 
summer season has prevented an 
even gréater growth than has been 
witnessed in the last decade, parti- 
cularly in the last five years. 

Earnings have been estimated to 

e equal to 2.6 times the maximum 
interest charges on the issue, before 
depreciation and federal income 
taxes, but after all operating and 
maintenance charges. The average 
income for the first ten years, it was 
estimated by Coverdale & Colpitts, 
would be not less than 4% times the 
maximum interest requirements, 

The 7 per cent debentures, which 
are a second charge on the property 
and earnings, currently are selling 
from 62 to 67. This issue likewise 
matures in 1952, so that at current 
prices the debentures have a yield 
to maturity of slightly more than 11 
a cent. This issue totals $8,000,- 

Debentures are Participating 

While conservative investors are 

not attracted by the debentures, 


SS 


for the ensuin ear was then pro- 
ceeded with. rigs . 

The scrutineers appointed for the 
purpose reported that Messrs. James 
Hutchison, C.A., and Alastair A. Gowan, 
C.A., were duly appointed Auditors, and 
the following gentlemen elected Di- 
rectors: The Honourable Thomas 
Ahearn, P.C.; D. Forbes Angus, E. W. 
Beatty, K.C.; W. A. Black; The Hon- 
ourable Henry Cockshutt, General Sir 
Arthur Currie, G.C.M.G., K.C.B.; A, O. 
Dawson, H. - Drummond, G. B. 
Fraser, Sir Charles Gordon, G.B.E.; 
Harold Kennedy, J. - McConnell, 
William McMaster, F. E. Meredith, 
K.C.; Major-General the Hon S. C. 
Mewburn, C.M.G.; Lieut.-Col. Herbert 
Molson, C.M.G., M.C.; James: Stewart, 
W. N. Tilley, K.C.; Sir Frederick 
Williams-Taylor. 

The meeting then terminated. 

At a subsequent meeting of the 
Directors, Sir Charles Gordon, G.B.E., 
was elected President; Mr. H. R. Drum- 
mond, and Major-General The Honour- 
able S. C. Mewburn, C.M.G., were 
elected Vice-Presidents, and _ Sir 
Frederick Williams-Taylor was elected 
a Vice-President, stationed in London, 
England, with complete supervision of 
the British and European affairs of 
the Bank, 

The Executive Committee of the 
Board was appointed, consisting of Sir 
Charles Gordon, G.B.E.; Mr. H. R. 
Drummond, Major-General The Hon- 
ourable S. C. Mewburn, C.M.G., and Mr. 
E. W. Beatty, K.C, ; 
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investors ing f 


Joins Stock F irm 


F. 0. MITCHELL, 
formerly vice-president of Wm. Davies 


ted with G. A. Som- 
ote ee lie & Co., stockbrokers. 
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which rank after the $12,000,000 
first mortgage, it is probable that 
many persons are watching the pro- 
gress of the company with keen in- 
terest in an effort to determine as 
early as i 
seating eature of the debentures is 
likely to prove valuable. 3 

The debentures, as issued in de- 
finitive form, have attracted war- 
rants or coupons entitling the hold- 
ers to a participation in the semi- 
annual consolidated net earnings, a8 
defined in the trust agreement but 
after interest and sinking fund re- 
quirements on the first mortgage de- 
benture, income taxes and preferred 
dividends, to the extent of 1% per 
cent of the principal amount. of the 
debentures at the time outstanding 
when and as set aside for the pur- 
pose as provided in the trust agree- 
ment. I a ee is earned 
in any semi-affnual period after the 
formal opening of the bridge for pub- 
lic traffic, but is not paid, it shall be 
cumulative, and all such accumula- 
tions shall be payable before any divi- 
dends are paid on the common stock. 
The maximum participation of 3 per 
cent in any year is in addition to the 
regular coupon rate of 7 per cent per 
year. The debentures are redeem- 
able at premiums of from 20 to 25 
per cent, according to the date of 
redemption prior to maturity. . 

The volume of traffic which may be 
expected at the Detroit border in the 
next few years is, of course, prob- 
lematical. 
note that there is no instance on rec- 
ord of a modern toll bridge carrying 
vehicles not operating at a profit. 
Another point that is interesting is 
that there are four bridges and a 
ferry line across the Niagara River 
and that, in the tourist seasons, all 
avenues of traffic are taxed to capac- 
ity. Moreover, the president of the 
Peace Bridge sta recently at a 
hearing as to rates before the Do- 
minion Railway Commission that the 
cost of $4,500,000 would be amortized 
within eight years. 

The Detroit River bridge will have 
cost more than $20,000,000 and the 
tunnel will have cost about $18,000,- 
000. Earnings for each of these ve- 
hicle ways will have to be greater, 
therefore, than earnings for the 
Peace Bridge across the Niagara 
River or for any of the three struc- 
tures across the lower Niagara River, 
all of which have been in operation 
for many years and which were less 
costly to build. Yet the capacity of 
the Detroit Bridge is much greater 
than the capacity of the Niagara 
bridges and, if, as is believed, the 

¢ will grow, the earnings should 
be sufficient for the interest and sink- 
und requirements on both issues. 

Has $1,000,000 Cash 

, The Bridge Company begins opera- 
tions, it is reported, with more than 
$1,000,000 of cash on hand. Assum- 
ing that the interest payable Febru- 
ary 1, has been otherwise provided 
for, it is believed that.the company 
may be planning to purchase de- 
bentures in the open market with a 
view to retirement. The company 
thus would be reducing its funded 
debt and the position of the preferred 
stock would be strengthened while 
the outlook for the common stock 
would be improved because of the 
elimination of a portion of the de- 
oentures which may participate in 
future earnings. 


Tunnel Debt is Lower 


The funded debt of the Detroit & 
Canada Tunnel Co. consists of $3,- 
500,000 of 6 per cent first mortgage 
bonds, due in 1953, and $8,500,000 of 
6%4 per cent convertible debentures, 
due in 1948. The first mortgage 
bonds currently are selling to yield 
6.778 per cent to maturity, while the 
convertible debentures are selling 
to yield 7.63 per cent of maturity. 

The first mortgage bonds, like the 
first mortgage bridge bonds, are be- 
lieved to safe investments. Al- 
chough the tunnel business largely 
1s expected to be commuter traffic, 
the restrictions threatened, it is 
believed, will not be so severe 
4s to end that traffic even for 
Canadians, while it is pointed out 
that there are many thousanas 
of United States citizens living on 


the Canadian side who would not be | 


affected by United States immigra- 
tion or labor regulations. 

The first $2,000,000 of debentures 
converted are convertible into com- 
mon stock at the rate of 125 shares 
of no par common shares for each 
$1,000; th next $2,000,000° at 110 
shares for each $1,000; the third $2,- 
000,000 at 90 shares for each $1000; 
and the last $2,500,000 at the rate ot 
80 common shares for each $1,000. 
There are 2,500,000 shares of com- 
mon outstanding at present and com- 
plete conversion of debentures 
would make the total issue 3,100,000 
shares, 

It is expected that the tunnel will 
be completed early next fall. 


Montreal Curb Seat Offered 


at $35,000 With No Bids 
MONTREAL.—A seat on the Mont- 
real Curb Market has been offered for 
sale at $35,000, a decrease of $10,000 
from the last sale which went through 
at the record figure of $45,000. 
There was no response to the recent 
offer although a bid of $25,000 has 
previously been made by,a local firm. 
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BEATTY BROTHERS | 
EARNED $450 ON 
COMMON SHARE 


Retail Stores Were 
Opened: ' 


Beatty Brothers, who are Im 
manufacturers of barn and stable | 
equipment, washing machines and OA” 
other products useful upon the farm. 75 
and in domestic circles e wheve \:! 


statement for the fiscal year 

— 31, _— ery to last 

when an offering securities - 

made to the general public, the « 

pany had been a close corporation. 
The company previously, 

| the hands exclusively of 

owners, had been in successfu] 

tion for a long number of s. In 

the year under review thers were 98 


te ot 
yin Will Be Used 
| Steel Indy 
sd mands 
opened sixteen new retail : P 
the sale of the Beatty washer and a 
branch was also established: in 
Wellington, New Zealand. © 5. 
The earnings available for divi. 
dends on the common. stock 


|year ending August 3 1929, 
| equal to $4.50 per aa on the 
| 000 no par value common shares 
nes - ee date, Net 
after providing for depreciation 
‘debts, and Snstiban s 
$806,643 as against $742,133 for : 
On the first and seeond preferred ’ 
stocks dividends amo to $93. 
os caer eae ee 
off life insurance premiums: A Tre- 
serve for Dominion income taxes was 
shown at $64,000. After making 
these deductions the net. 
on the common aniounted fo senhe 
8 « - A 


An ners ee shown in the. 
working capi m- fh 
1928 to $4,716,945 in 18s ee “i 
$885,875. Fixed assets were a 
ed from $1,085,175 to $ 
while the reserve for deprecint 
was increased from $467,764 to $6 
576. Current liabilities were slg 
— ee oa to $ 

e surplus of 
compared with 31,286 988 in I 
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Eighteen wells out of 23 Ta 
were further deepened by pe 
in Turner Valley during the last: Bs 
days. Among the port ; 
progress, Home No, & has : 
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MAR. TELEPHONE 

, TRAFFIC HEAVI 


Calls for First Na 
Months Well Ahead: — 
of 1928 “4 


From Our Own Correspondent = 
MONTREAL.—Toll traffic as ri 
by the Maritime Tel } «Te 
phone Company, has shown # subst 
tial increase this year. For the Atm 
nine months of the current year) ey 
calls numbered 1,124,865, an increase 
82,058 over the correspondi pert 
of 1928, which, in turn, was 53° 
cent greater than in the first am 
months of 1927. +3.) Se 
The increased traffic has n 
the extension of lines. Durt 
first nine months of this year, 345% 
pounds of copper wire have #e 
erected, or 956 miles of mietal 
cuits. Immediate future requi 
of the company in this ct 
amount to 74,000 pounds oF 2! aa 
more, or a total of 2,026 miles f sii 
wire. fa 
The company has underway 
the laying of a new subm 
Prince Edward Island. The ¢ 
ready for shipment from Lond 
the middle of last month. f ® tent > 
not arrive in time for laying thi# ut the samp§ 
it will not be possible to put a dened: This is 
service before next May, ae se to the No. 
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2 ere for the full w 
sg oe iahager sa 
. ihe copper c: 
Trawler Question in 1% a ee 
' From Our Own Correspondent ©” “The West cro 
MONTREAL.—Delegates of the U: fs now 75 feet we 
States Fisheries Association, and of * m the sh 
Canadian Fisheries Association ree ord appare 
meet in convention in Montreal on and this 
tember, 1930; the convention Abene copper pr¢ 
resent the first occasion upon ana Mine. 
industries of the two countries hav®@ §  ¢™phasizes the fs 
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Can. Colonial Airways 1s 
Cut Air Transport Rates 


From Our Own Correspondent ; 

MONTREAL. — Canadian Colonial 
Airways, part of the Colonial Air 
port System, has announced @ reduction - 
of about 33 per cent in its air passenger. Saini 
rates between New York and Montreal = @ -~ in stocks, c 

Fares to Montreal from New Yore =) . ureau of s 
have been eut from $50 to $33.40; : bes ~- 4226 equals 100, 
tween New York and Albany from Nov. 28, : 
to $14.70, and from Albany to Mon 
from $35 to $19.70. A reduction of $6 
has also been announced from the - 
$17.50 fare, for air transport betwee® =f” 
Buffalo and Toronto ; 
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velo t of a large deposit 
it cated along the main 
‘the Canadian National Rail- 
shout thirty miles west of Lake 
on, 3 to be undertaken by the 
ic Chromium Corporation. 
‘denosit is said to be of out- 
se importance and in view of 
, that the t sits 
at the present time are locat- 
pdesia, it is believed the Can- 
Sduct will command a strong 
in the United States mar- 
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fure of chromium steel and 
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S. steel industry is im . 





ah 









gr 

























supply, will it is believed 
‘ina heavy extension of the 
ture of stainless steel and 
pasting iron. 
he Consolidated Chromium Cor- 
tion has been incorporated under 
the Golden 
V. Bob & 


N ke 
sllowing statement has been 
by the latter company: 
. - Deposit is Large 
chromite deposit appears to 
Sargent of its kind in the West- 
misphere. It is relatively close 
main line of the Canadian Na- 
I . about thirty miles west 
e Nipigon. it occurs in a peri- 
ft intrusive some three and one- 
mee long by three-quarters of a 
le wide. 
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. size it compares with the area 
: Te, reporting d ‘the nickel and copper properties of 
th ehh . = e International Nickel Company’s de- 
. i seven F sit at Sudbury, Ont. Sufficient time 
ae ng nd | not yet elapsed since its discovery 
as deen at a “explore this zone thoroughly, but 
ecutive weeks — W@ work to date has Wisclosed chro- 
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ee tates somes Seon aaeeee. and the 
igh transpo jon charges have caus- 
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ses ae ‘fo be limited to the highest price met- 
. . ‘ais. ‘ 
seas Ni Chromite steel ranges in price from 
4,718 _ 66: 29. to 50 cents a pound and one spe- 
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_FINDING COPPER 


& IN'NEW SECTION 
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| President Issues Statement 
‘| Setting Out Late 
| ee Development 


Consi Ie satisfaction at the 
obtained in the four cross- 
ts being driven on the two lower 
s of Abana Mines is expressed 
me t issued to the press 
ever ignature of President F. 
A. Kent, following a telegraphic re- 
}Sent forward to him by Man- 
‘HH. E. Clement. In the wire 
reports encountering 
4 ore on ae pe ~_ —_ 
any previously found in 
Pte ote 
ee tement follows: 
“General Manager Clement reports 
Wit the east crosscut on the 425 level 
is 1165 fect east of the ore.’ The west 
on the 425 level has just 
d from the footwal], The east 
stut on the 550 level is 75 east of 
Main crosscut from shaft and it is 
tine ore with excellent copper con- 
— the samples have not yet been 
























; 8 This is on the footwall and 
@ tli to the No. 7 Drill Hole which 
#876 a core of 50 feet of copper zine 
ew the full width, so that the Gen- 
ager says that he anticipates 
copper content in this cross- 





» 28e West crosscut on the 550 level 
fenew 75 feet west of the main cross- 
from the shaft and has a face of 
copper ore apparently about 10 per cent 
Snd this is over 100 west feet 

ny copper previously found in the 
Mine. The General Manager 
is zes the fact that this situation 
Most important and indicates new 
re in the undeveloped section be- 
the shaft and the west boundary 

the property. This confirms the 

m cf General Manager Clement 

to the directors a considerable 


me ago. 
hh At the present time over 200 feet 
length has been developed on the 
on the lower levels and the re- 

ts 80 far, in the opinion of General 

t Clement, surpass anything 
d by the seven diamond drill 
« Up to date the development at 
ana Mine under the direction of 


x 








Satisfactory and each day the 
Manager Clement has been 
Work is carried forward in developing 
‘Mititional ore. Progress is also being 
on the surface in preparing for 
“* Construction work that is about to 
‘fmmence for the erection of the 
‘Meentrator.” 


Weighted Index Shows 
‘¢ Mine Stocks Improve 


‘ie weighted index number of 17 
ing stocks, computed by the Dom- 
“tess “UTeau of statistics on the base of 
=> equals 100, was 75.8 for the week 
ig Nov. 28, as compared with 74.9 
previous week. Eleven gold 
4 rose from 53.2 to 54.8. Gold- 

weer stocks, represented by Amulet 
Noranda, fell from 185.6 to 183.0. 
f Silver and miscellaneous stocks 
Om 54.0 to 54.4, 
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Dome Has Not Made 
Decision on Mill Yet 


A report that Dome Gold 
Mines had definitely concluded 
arrangements with Hollinger 
Gold Mines for the milling of 
its ore has been characterized 

‘+-as being without foundation by 
‘> Alexander Fasken, Dome’s 


secretary. Some time ago, Mr, 
_Fasken stated Dome was pre- 
pared to submit its ores for 


‘treatment to the Hollinger mill 
if a satisfactory arrangement 
could be made. Negotiations 
have been in progress, but it 
would appear that these have 
not yet been concluded. 

‘ The belief persists that such 
an arrangement if entered into 
at all, would only be of a tem- 
porary nature, as it is believed 

ome would be much more in- 
clined to build a new mill if 
underground developments now 
unerway prove sufficiently 
nn to warrant this 
step. 


NICKEL’S FUTURE 
MARKET ACTION 
MUCH DISCUSSED 


Opinions Differ as to Im- 
mediate Outlook Bor 
Stock 


The immediate market action of 
International Nickel stock continues 
to engross the attention of mary fol- 
lowers of the ticker, and opinion 
seems divided as to its future course 


of action, Sentiment in Toronto | P 


seems to favor the belief that the 
stock will hold fairly steady at its 
present levels until conditions be- 
come definitely settled, with possibly 
some slight advances followed by 
profit taking. 

In the meantime International 
Nickel’s vast expansion programme 
is making rapid advances, and by 
next July it is expected the new con- 
centrator and the enlarged smelter 
at Copper Cliff will be ready to treat 
ore from the Frood mine which will 
then be placed into full production. 
When this takes place it is estimated 
the company will be putting ore 
through the Copper Cliff Smelter at 
the rate of 10,000 tons a day. 


Will Discount Move ‘ 


That the market will take cog- 

nizance of this big step forward, con- 
siderably in advance, seems to be 
generally conceded, and while the 
stock may be held pegged at its pres- 
ent levels for some time it is be- 
lieved that when the ee mo- 
ment arrives Nickel will again soar 
upward. 
_ Another school of thought persists 
in the belief that Nickel is selling 
too high. The present price, it is 
held, is not justified by the yield, 
even with a substantial increase in 
earnings in prospect. The threat- 
ened cut in the price of copper, it is 
thought will have a weakening effect 
on nickel. 

While Nickel might move lower in 
sympathy with the copper stocks, it 
is stated the fluctuating price of cop- 

r would in no way effect its earn- 
ings from this source, in view of the 
fact that it has a long term contract 
with the American Metal Co., for all 
its copper output for some years to 
come, 

It at the same time controls what 
practically amounts to a monopoly 
of the world’s nickel trade, and is 
steadily increasing its output to meet 
the growing demand for this metal. 

One reason for a further slump in 
Nickel was credited to the difficul- 
ties the recent break placed a very 
large holder of the stock. In the 
event of forced liquidation, it was 
said the market would be badly de- 
moralized. It is now reported, how- 
ever, that the banks have stepped 
into the breach and such possibility 
definitely avoided, 


Shut Down May 
Reduce Nickel’s 
QuarterlyOutput 


Closing down of one of the fur- 
naces of the International Nickel 
Co.’s Coniston smelter, to permit of 
repairs, may result in a decrease in 
the company’s production figures for 
the fourth quarter of the year. While 
these repairs are being made a new 
electric crane is being installed at the 
plant. This will enable a speeding 
up of production when work is re- 
sumed. 

At the present time every unit of 
the big operator is being pushed to 
capacity in an attempt to meet the 
steadily growing demands placed 
upon them. . 

As an illustration of the increasin 
demand for nickel and the company’s 
attempt to one with it, it is stated 
that the doubling of the capacity of 
the concenrator as originally plan- 
ned, and the numerous other addi- 
tions to equipment that have sinee 
been decided on, will increase expen- 
ditures on the plant from $25,000,- 
000 as first contemplated, to over 
$33,000,000. 


District About Cobalt 
Rich in Arsenic Deposits 


Cobalt district is a prolific source of 
arsenic although it is oniy recovered 
as a by-product, according to a bulle- 
tin issued by the C.P.R. 

The presence of minerals containing 
arsenic has been reported from practi- 
cally every province in Canada. Pro- 
duction of the metal and its compounds 
has come mainly from the mines of 
Ontario, with smaller amounts from 
Pritish Columbia and Nova Scotia. The 
main source of arsenic production in 
the Dominion is now at Copper Cliff. 

Throughout a belt extending for 
many miles eastward from Marmora in 
the townships immediately north of 
the main line of the C.P.R. between 
Montreal and Winnipeg there is in the 
aggregate a large reserve of ore avail- 
able, and with the recovery of the de- 
mand for arsenic many of the deposits 
could be profitably worked if a cen- 
tral plant were erected for the recov- 
ery of both the gold and the arsenic. 
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AGNEW COMPLETES 
INSPECTION TRIP 
TO BRITISH PLANT 


International Nickel Will 
Add to Present Equip- 
ment in Use 


J. L. Agnew, vice-president of 
the International Nickel Co., and R. 
L, Peek, consulting metallurgist, 
have returned to Canada after a de- 
tailed-inspection of the company’s 
plants in Great Britain. 

A survey was made of the different 
plants with the idea of introducing 
methods employed on this side of the 
water which would tend to increase 
their efficiency. As a result of the 
visit, an additional unit will be added 
to the company’s nickel refinery at 
Clydach, Wales. This plant which 
was acquired at the time of the am- 
algamation of the Mond Nickel Co., 
treats nickel-copper matte from the 
Coniston, Ont., smelter, which it re- 
fines by the Mond process. 

In addition to refining nickel, this 
plant also produces copper sulphate 
which is used extensively for agri- 
cultural and other purposes. 

One result of the officials’ visit 
will be that in future all precious 
metals will be refined at the com- 
pany’s precious metal refinery at 
Acton, near London. This plant was 
erected in 1919. The precious met- 
als from the Mond division have al- 
ways been treated by it, but hitherto 
the platinum metals from the Inter- 
national division have been recovered 
at the Port Colborne refinery. 

It is believed that a much better 
recovery will be secured at the Eng- 
lish works where the process em- 
loyed is possibly the most advanced 
in the world. 

While the precious metal content 
comprised in the platinum group of 
International Nickel’s ores follow the 





| nickel, the gold and silver values are 


retained in the copper matte, and 
finally extracted when this matte 
‘passes through the copper refineries. 
At the present time the copper is 
being refined in the United States, 
but when the plant of the Ontario 
Refining 6o. now building at Copper 
Cliff is completed, the gold and sil- 
ver values will be separated in this 
new plant, in which International 
Nickel Co., has a 40 per cent inter- 
est. 
Messrs. Agnew and Peek also in- 
spected the company’s alloy plant at 
Birmingham, oe by a subsid- 
iary, Henry Wiggin & Co, This 
plant produces nickel, nickel silver 
nickel copper-alloys, cobalt salts and 
tin oxides, In keeping with the 
company’s general expansion plans, 
it is believed further additions will 
be made to this plant, 


STANDARD NAMES 
OFFICIAL AUDITORS 
WHO START WORK 


Will Make Audits at 
Irregular Inter- 
vals 








Appointment of Messrs. Oscar 
Hudson and Co., as official auditors 
of the Standard Stock and Mining 
Exchange has been announced. In 
the future books of members are to 
be submitted to an audit to be carried 
out at irregular intervals, and at 
least twice a year. This work is to 
be done by a list of prominent firms 
approved by the committee of the 
Exchange. It is understood the first 
assignment under the new ruling was 
inaugurated last week, and auditi 
of members books is now proceed- 


ing. 

"Daler the new system, the report 
of the individual audits will be sub- 
mitted to the controlling auditors, 
whose duty it will be to report to a 
committee of the Exchange. 

It is stated the new system sup- 
— a former requirement of the 

xchange, reported to have been in 
vogue for the past four years, where- 
by an audit of members books was re- 
quired each June and December, a 
work undertaken by the members 
themselves. 

The new audit is the result of legis- 
lation passed by the Ontario Govern- 
ment last-spring. The Toronto Stock 
Exchange adopted the new system of 
audit, required by this law, three 
months ago. 

While officially stated to have 
been primarily considered as a pro- 
tection for the members of the ex- 
change, the new audit will also form 
a means of protection for the gen- 
eral trading public in that it will tend 
to reveal any irregularities and the 
positions of the various brokers at 
all times, 


Standard Exchange Rule 
Will Not be Retro-Active 


The Standard Stock and Minin 
Exchange’s ruling whereby no stoc 
selling for less than sixty cents may 
be carried on margin but on an out- 
right purchase basis only, became ef- 
fective December Ist, 1929. 

In advising their clients of the fact, 
some mining brokers have pointed out 
that this will not apply to business 
already on their books covering pur- 
chases made at the former margin 
limit of forty cents and which it is 
stated, may still be carried down to 
twenty-five cents per share market 
value before clients are requested to 
complete their commitments, and take 
delivery of the stocks concerned. This 
consideration, however, it is added, will 
be extended only so long as facilities 
permit. 

From December 1, 1929, also, no 
stock having a market value of less 
than sixty cents per share will be ac- 
cepted as collateral on other’ pur- 
chases, 





Multiplex Mining Co. 
From Our Own Correspondent 

VICTORIA.—Shareholders of Multi- 
plex Mining Co. have accepted an offer 
by eastern interests for their property 
on Poole Creek in the Lardeau dis- 
trict, of $75,000 cash and 200,000 shares 
of stock in a company to be organized 
for the purpose of developing the mine. 
Payment will be made in three install- 
ments. Latest reports from the prop- 
erty indicate that a good showing of 
lead ore has been opened in the new 
tunmneh +4 
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Statistics Set Forth 


Mining’s Contribution 
To Nation’s Prosperity) otter Nore Attraction 


A graphic illustration of the great 
importance of the mining industry of 
Canada, and the major part it plays 
in the nation’s prosperity, is reveal- 
ed by statistics, prepared by the 


Mining Metallurgical & Chemical 
Branch of the Ottawa Department 
of Mines. For the year 1928, there 


were 9,036 operating plants or mines 
in the whole of Canada. The capital 
employed exceeded $841,900,000. Em- 
ployment was afforded to 89,448 and 
salaries paid totalled over $115,900,- 
000. The net income from the sales 
of the mines and mining plants ex- 
ceeded $279,800,000. 

The number of operating plants 
and mines in 1928 avas lower than 
the preceding year by over 1,220, but 
the capital employed shows an in- 
crease of over $135,000. The number 
of employees was also greater—89,- 
‘oe, as compared to 82,530 in 1927. 
Net income from sales showed an in- 
crease of over $31,200,000, the figure 
realized in 1928 being $279,900,000. 
Salaries and wares paid were up 
$12,500,000 in 1°}, and amounted to 
$115,900,000, as compared to $103,- 
400,000 in 1927. 

Ontario Leads 

Ontario continues the banner mining 
province of Canada with 5,390 oper- 
ating plants or mines representing a 
capital investment of over $325,800,000, 
affording employment to over 238,000 
whose salaries and wages exceeded $31,- 
900,000 while the net income realized 
from sales by the industry was up- 
wards of $99,000,000. 

British Columbia ranks as the sec- 
ond most important mineral producing 

rovince of the Dominion. The net 
ncome from sales of 1928 amounted 
to over $61,800,000, while the British 
Columbia mining community earned in 
salaries and wages some $24,064,000. 
This was distributed among 15,720 
employees and the capital invested was 
upwards of $159,400,000, which was 
invested in 319 plants or mines. 

Quebec ranks third on the list in 
regard to income from sales which 
amounted to $48,600,000. This province, 
however, is second to Ontario in the 


number of operating plants or mines 
which number 2,418. The capital 
employed was over $133,350,000 and the 
number of employees totalled 17,934 
whose salaries and wages amounted to 
$15,900,000. 

Alberta Fourth 

Alberta ranks as the fourth most 
important mining province of Canada 
with $118,500,000 capital employed in 
the industry, invested in 490 plants or 
mines which gave employment to 12,- 
358 whose salaries and wages in 1928 
amounted to upwards of $18,000,000. 
Net income from sales amounted to 
$31,569,000, 

The coal mines and steel industry of 
Nova Scotia bring this province next 
in order of importance. One hundred 
and four plants or mines were operated 
during 1928 in which $67,300,000 cap- 
ital was employed, affording work to 
15,497, whose salaries and wages ex- 
ceeded $21,249,000. The net income 
from sales in the Nova Scotia mining 
industry was upwards of $28,400,000. 

The number of operating plants or 
mines in Manitoba in 1928 totalled 41 
but involved a capital employment of 
over $15,700,000. Salaries and wages 
aid to 1,625 employees totalled over 
1,900,000, and net income from sales 
amounted to over $4,183,000. 

Yukon Important Producer 

Although Saskatchewan and New 
Brunswick lead the Yukon in regard 
to number of operating plants or 
mines, Canada’s most northern terri- 
tory leads in net income from sales, 
which in 1928 was over $2,300,000. 
There were 53 ques plants or 
mines, in which $12,700,000 capital was 
employed, and affording work to 333 
employees whose salaries and wages 
exceeded $808,000. 

New Brunswick had 97 plants or 
mines in operation, with capital em- 
ployed in excess of $3,300,000, and 
over $1,100,000 was paid out to 1,244 
employees. Net income from sales was 
in excess of $2,100,000. 

Saskatchewan had $5,600,000 capital 
employed in 124 plants or mines, which 
afforded employment to 1,229, whose 
salaries and wages exceeded $942,000, 
Net income from sales was over §$1,- 
600,000. 

There are no mining industries in 
Prince Edward Island. 





BRITISH COLUMBIA |REPLACEMENT ORE 
MAY ADD MERCURY | AT KOOTENAY - FLO. 
TO MINERAL LIST |IS GOOD INDICATION 


Large Cinnabar Deposit is 
Discovered Near 
Kamloops 


From Our Own Correspondent 

VICTORIA—British Columbia will 
soon add mercury to the list of 
minerals ene here if the plans 
of a local syndicate meet with suc- 
cess. Fourteen claims in Criss 
Creek, 16 miles north from Savona 
on the Kamloops Highway, have re- 
vealed a large deposit of cinnabar 
during the past few months. = 
ore shows over a distance of 3,000 
feet in a vein from four to six feet 
wide. Dr. Victor. Domage, noted 
geologist, who recently surveyed the 
property, has advised the holders to 
proceed with development; his re- 
port is most favorable. 

Cinnabar, the ore carrying mer- 
cury, has been found in four deposits 
in British Columbia. Apart from 
these the only known cinnabar in the 
British Empire is in a discovery this 
year in Australia. 

Mercury production in the United 
States and other countries is nearing 
depletion, it is known, and the Brit- 
ish Columbia deposits, one of which 
is on Vancouver Island near Alberni, 
=e prove of great value. 

he Criss Creek deposit, on which 
nothing has been done until it was 
rediscovered this year, is mentioned 
in the famous geological voperts of 
Dr. George Dawson from his field 
work in B.C. in 1888. 

The holding syndicate, composed 
of Vancouver men, hopes to interest 
one of the larger mining companies 
in development, 


MOSS MINES MEET 
WITH GOOD RESULTS 


QQ ieee 
Consider Installing Mill of 
100 Tons Capa- 
city 
pe 
In an official progress report issued 
by Moss Mines Ltd., it is stated re- 
markably good results continue to ob- 
tain in the development of property 
situated in the Thunder Bay district, 

Western Ontario. 

The report states on all three of its 
levels considerable new ore is con- 
stantly being put in sight, materially 
increasing its already substantia] ore 
reserve. 3 

Particularly high values are being 
encountered at the present time in No: 
1 vein on the bottom, or 375-ft. level, 
it is said, where there is now 421 feet 
of ore opened up, averaging close to 
$20 per ton in gold and silver, as com- 
pared with the average of $16.24 on 
the 125 foot level over the same stop- 
ing width. z 

Geological conditions under which the 
veins of this property occur give 
promise of continued improvement the 
deeper they go, its outlook is indeed 
bright. 

Arrangements are under way to in- 
stall a mill having a capacity of about 
100 tons per day to start with, and con- 
sidering the grade of ore already in 
sight to be treated, its operation 
should show good margin of profit over 
and above current operating and de- 
velopment charges. 











Alaska-Juneau Active 
in Tulsequah District 


From Our Own Correspondent 

VICTORIA. — Alaska-Juneau’s sea- 
son’s operations on the Tulsequah, a 
tributary of the Taku River, and those 
of the United Eastern Mining Com- 
pany, are reported to have been satis- 
factory. These properties have been 
worked under the handicaps inevitable 
in a new camp, far removed from trans- 
portation. 

The Alaska-Juneau company got on 
the ground later in the season, but re- 
ports good results in development 
work. About 300 feet of tunnel was 
driven, and about 750 feet of surface 
stripping, which showed up well, was 
also carried out. ; 

In addition to the operations of the 
two companies mentioned, there are 
some 200 claims recorded, nearly all of 
which were located this season. There 
will, it is most es be a large influx 
of mining men in the spring into this 
territogze . 


o 








Think Recent Strike May 
Lead to Fissure 
; Soon 


From Our Own Correspondent 

NELSON, B.C.—“Disseminated re- 
placement ore, a good indicator for 
a fissure in the vicinity,” is the des- 
cription applied by Consulting En- 
gineer B. W. W. W. McDougall to 
last week’s strike at the Kootenay 
Florence property. 

This replacment ore, which was en- 
countered in the long crosscut on the 
900 level heading from the Florence 
deepest workings toward the Lake- 
shore vein, is of milling grade, an 
assay showing 3.5 ounces of silver, 
9 per cent lead and 12 per cent zinc. 
The course of the ore, after following 
the crosscut a certain distance, is 
now bending away. The fissure from 
which it must originally have issued 
has nqt yet been crossed. 

The new ore was met about 100 
feet beyond the intersection of the 
Princess vein by this crosscut. The 
face of the crosscut is approximately 
900 feet from the main adit, while 
the Lakeshore vein, which is the 
objective of this southward explora- 
tion from the Florence workings, is 
still about 1,000 feet distant. 

This lateral from the main Flor- 
ence tunnel, after 100 feet or so, 
picked up the faulted lime-bed in 
which all the ore developed on the 
900 levels of the Florence vein—both 
the replacement ore on the bedding 
plane and the big ore shoot in the 
main fissure, was found last winter. 
The past summer a raise from the 
main tunnel was made to the 800 
level, where the shoot was again en- 
countered, and shown by drifting to 
be of nearly the same length as on 
the 900. 


Anaconda Has 
Bonded Claims 
Near Stewart 


From Our Own Correspondent 


VICTORIA—Anaconda Copper is 
reported to have taken a working 
bond with payments spread over a 
period of years, on the Good Luck 
group of four claims on the west side 
of American Creek, Stewart Camp, 
north of the Mountain Boy, and eight 
miles from the railway survey on 
Bear River. 

The showings are said to consist 
of a large iron cap with an average 
width of from 700 to 800 feet, over a 
mile in length. Where opened with 
surface cuts, the owners state that 
they never failed to get an appre- 
ciable return in gold. The lowest 
assay secured is said to be $2.50 gold 
and seven ounces silver. 

The terms of the bond call for 
the expenditure of a considerable 
sum next summer in preliminary ex- 
ploratory work. 


N.A.M.E. Will Continue to 
Diamond Drill at Crow River 


Diamond drilling is being continued 
on the N.A.M.E. claims in the Crow 
River camp but no word of the results 
obtained will be available until after 
the freeze-up, as in the meanwhile all 
communication has been temporarily 
cut off. 

Encouraging results were secured 
from the four holes that have been put 
down to date along the strike of the 
vein, as these showed an increase in 
both widths and values to those ob- 
tained on surface where the vein 
showed an average width of five feet. 

The four holes were put down to an 
average vertical depth of 100 feet. Hole 
No. 1 assayed $5.06 over a width of 18 
feet. Hole No. 2, $11.29 over 19% feet, 
Hole No. 3 carried values over a width 
of 15 feet. Most of these were low, but 
one section ran $13.60, Hole No. 4 as- 
sayed $6.29 over a width of 11 feet. 

it is planned to carry out some 5,000 
feet of diamond drilling on this prop- 
erty during the winter ; 











PUBLIC INTEREST 


LIKELY TO SWING 
TO GOLD STOCKS 


Than Industrials or 
Base Metals 


For some time past it has been 
predicted that public interest in min- 
ing stocks will swing to the golds. 
The high rate of earnings and attrac- 
tive yield of the dividend-paying 

old stocks in itself is sufficient to 

raw attention to them. At present 
ruling prices for these stocks, many 
consider them, notwithstanding the 
hazards of mining, as excellent in- 
vestments. 

Whether a mining stock can 
strictly be classified as an invest- 
ment at any time, is a moot question, 
but the fact remains that the posi- 
tion in which several of the gold 
stocks are now placed, brings them 
as near to this class of security as 
a mining stock can ever come, 

An analysis of several of the 
golds shows them with a background 
of dividends extending over several 
years, with a steadily mounting out- 
-_ a reduction in costs, an accumu- 
ating surplus, and prospects of 
further expansion. All the dividend 
paying gold stocks do notvanswer up 
to every one of these qualifications, 
-_ in every case possess some of 
them, 





Show Improvement 


The steady decline in mining stocks 
which extends back to the boom peri- 
od of over two years ago, has n 
evidenced in the gold stocks by a 
slump to the lowest levels in years. 
Their market action at the same time 
has been in marked contrast with 
the progress that has been made in 
the Industry. It would appear, how- 
ever, that the tide has turned, as the 
weighted index number computed by 
the Dominion Bureau of Statistics 
on the base of 1926 equals 100, shows 
a rise in eleven gold stocks from 53,2 
to 54,8, this wee 


A further improvement in the gold 
stocks may be looked for if the 
threatening cut in the price of cop- 
per is ized. The base metals, cop- 
per, zinc, and lead, and even the we 
cious metal, silver, are subjected to 
fluctuating price levels, dependent as 
they are on the demand of the world’s 
markets. Gold alone has a standard 
price Which never ch 

A drop in the price of silver has 
seriously handicapped the silver min- 
ing industry for some time. In many 
cases, mines have been obliged to 
shut down as the margin of profit 
has been either wiped out entirely, 
or reduced to such a low point that 
further work would not be warrant- 
ed. It is not likely that.the cut in 
the price of copper, if it is realized, 
will be so drastic as to force the 
closing down of any of the Canadian 

roducers, but it obviously will re- 
uced their margin of profit. 

This being so, those placing their 
funds in mining stocks will naturally 
be inclined to favor the gold stocks. 
In some quarters it is predicted that 
any improvement in market condi- 
tions will be first reflected by the 
mining stocks. Just as this class of 
stocks were the first to feel the wave 
of depression that has since been so 
drastically manifested in the indus- 
trial stocks, so it is believed will 
ow be first to register the up turn 
and the improved conditions which 
are now lying in the offing. 

It is pointed out that many who 
have been roughly treated in the in- 
dustrial market will now see greater 
opportunities afforded by the min- 
ing stocks. It is also believed that 
with the low rates prevailing for 
money, which has caused the call 
money market to lose much of its at- 
traction, much capital which might 
otherwise be lying idle, may be di- 
verted to the mining stocks. Should 
this condition come to pass, a much 
improved tone may be looked for, and 
mine stocks which are now believed 
to have reached bottom should show 
a steady improvement. 


BRITANNIA MINING 
EXERCISES OPTIONS 


Takes Over Dolly Varden, 
Wolf and Torric 
Properties 





From Our Own Correspondent 

VICTORIA.—The Britannia Mining 
and Smelting Company-has exercised 
its option on the Dolly Varden and 
Wolf mines, and taken over these two 
properties. Price and terms have not 
been made public. In addition the 
Britannia Company has acquired con- 
trol of the Dolly Varden railway. 

As the season is too late for de- 
veloping the Dolly Varden and Wolf 
this year, no work is planned until 
spring. 

Britannia also has advised the Toric 
Mines Co., Ltd., that it intends to exeg- 
cise its option existing under the bond- 
ing agreement between the two com- 
panies, and that a new company will be 
formed to take over the Toric, to be 
managed and controlled by Britannia. 


Trail Smelter Receipts 

The Consolidated Mining and Smelt- 
ing Co. of Canada, Ltd., reports ore 
receipts at Trail Smelter from 15th 
November to 21st November, 1929, in- 
clusive, and from Ist January, 1929, to 
date, in tons, as follows: 
Company’s mines ..... 7,837 469,699 
Other MineS ceccceccees 761 29,714 


8,598 499,413 








Newbec Will Push 
Underground Work 


The diamond drilling cam- 
paign which Newbec has been 
carrying out on surface on the 
Gold Pan section of the prop- 
erty and from the 125-ft and - 
250-ft levels und, will 
be concluded in about two 
weeks’ time according to 
President T. H. Rea. 


Mr. Rea states the informa- 
tion secured from the drilling 


has been of an enc 

nature and it has been ded 
to proceed with further un- 
derground exploration on both 
the 125 and 250-ft levels. 


SAN ANTONIO HAS 
HIGH GRADE ORE 
ON TWO LEVELS 


If Success Continues May 
Consider Erecting 
Mill Soon 


The highly encouraginggresults se- 
cured in development work at the 
San Antonio Mines in the Rice Lake 
district of Manitoba are set out in 
in a detailed report submitted the 
directors by John Reid, consulting 
engineer, following his recent exam- 
ination of the property. 

Mr. Reid reports that a new vein, 
No. 716, found on the 725-ft. level, 
averages $14.46 over a width of 3.8 
feet for a distance of 195 feet. He 
states it has also been cut on the 
600-ft. level, and for the distance 
explored, 14 feet, averages $45.71 
over 2.3 feet. 

Mr. Reid regards the results ob- 
tained since his last visit in June, 
as very satisfactory, as he states 
there is now on the 725-ft. level, 379 
feet of ore of commercial grade in 
two showings which have an esti- 
mated value of $12.94 per ton over 
3.8 feet in width, and high grade ore 
has been found on one of the show- 
ings, (716), on the 600-ft. level, 125 
feet above the 725-ft. level. . 

Continuing, Mr. Reid states that the 
geologic situation has also improved 
owing to the widening with depth of 
the greenstone which forms the ore 
zone in this localtiy. While no def- 
inite to e can be calculated as 
yet, states Mr. Reid, nevertheless, if 
the development work be carried on, 
and the favorable results continue, 
by the middle of next summer the 
property should shape up to the stat- 
ure of a mine, 


May Consider Mill 

He recémmends that the 
be continued and the winze 
to a further depth of 250 feet, or 975 
feet in total depth, and that lateral 
work be carried on at the 860-ft., 
975-ft., and 600-ft, horizons. 

If this work is attended with suc- 
cess, he states, it will be ible to 
undertake the erection of a mill in 
the near future. In conclusion he 
states that he regards the San An 
tonio as the best gold property in a 
preliminary stage of development 
that he has personally examined for 
a long time. 

Has Bright Future 

Mr. John Martin, president of San 
Antonio Mines, commenting on the 
Reid report expressed the directors’ 
pleasure at the results of his find- 
ings. The directors, he said, were de- 
lighted to be able to tell shareholders 
that San Antonio now had. commercial 
ore and the last development work done 
on Vein No. 716 on the 600-ft. level 
had produced the best ore yet found 
on the property. 

Mr. Reid and Mine Manager Kennedy 
he stated were in cones on the 
next stage of development, which 
should be undertaken, and a plan of 
operations has been outlined and would 
ee pee vigorously at once to com- 
pletion. 

“Altogether,” said Mr. Martin, “T 
would like to assure the shareholders 
that the directors are much encouraged 
with the results obtained, and feel the 
future of the property is very bright.” 

Values found to date on the 725-ft. 
and the 600-ft. levels are reported by 
Mr. Reid as follows: 











725-ft. Level 
Length Width Value 
Vein No. 709 184 ft. 3.7 ft. $11.30 
Vein No. 716 195 ft. 3.8 ft. $14.46 
Total 379 ft. 38 ft. $12.94 
600-ft. Levels 
Vein No. 609 “64 ft. 2.7 ft. $7.17 
Vein 716 14 ft. 2.3 ft. $41.94 


Referring to underground work Mr. 
Reid: states by the end of November a 
total of 9,072 feet of underground work 
had been completed including 780 feet 
of shaft sinking, 136 feet of winzing, 
4,151 feet of drifting, 3,698 feet of 
crosscutting, and the balance station 
cutting. 

This for 28 months of operations 
amounts to 324 feet advance per month, 
at a cost of $29.39 per foot, and all 
done with one drill. 


Mining Stocks Show 


Slight Improvement 


. The weighted index number of 17 
mining stocks computed by the Domin- 
ion Bureau of Statistics on the base 
1926, equals 100, was 74.9 for the week 
ending Nov. 21, as compared with 73.5 
for the previous week. 

Eleven gold stocks rose from 52.7 to 
53.2. Gold-copper stocks, represented b 
Amulet and Noranda, rose from 179 
to 185.6. Four silver and miscellaneous 
stocks rose from 43.5 to 54.0. 





Let Us Send You This Guide 
To Mining Investing 


The complete, authentic news and judicious 
advice characteristic of Gibson’s Fortnightly 
Mining Review has, for many years, proven 
of profit to mining investors, 


Let us send you a copy of the current issue 
before the selection of your commitments. 
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THINK TECK WILL . 
BOOST TONNAGE 

IN NEAR FUTURE 

Official Statements Show 


That Such Action 
is Likely 


FULFILL CONDITIONS 


Results on Lower Levels In- 
dicate Increase May 
Follow Soon 





being groomed for 
production on a larger scale. Offi- 
cials have not 7 made a definite 
announcement, but they have com- 
mitted themselves to such an ex- 
tent that an announcement at a com- 
pecetivery early date may be con- 

dently expected. $ 

The answer to the stion: “W 
Teck increase its ca s” 
is believed to lie in the state- 
ments made from time to time dur- 
ing the t year or so. 

for South 

About one year ago, C. 
president, stated “ 
the 19th and down to the 25th, now 
being soomcees for development work 
from the central shaft, open up the 
normal generous ore dimensions, addi- 
tional mill capacity will be added in 
readiness for using a connection from 
the new south shaft at the 25th level.” 
Another official remark which has gone 
on record is: “You may rest assured 
that as soon as we feel it justified, the 
new mill will be added to. 

President Denison also stated: “If 
the block of six new levels develop 
as well as we expect them to ds, Judge 
ing from the results on the 1 we 
will add whatever millin 
are called for. It is certainly our in- 
tention to extract the gold as rapidly 
as the ore can be got ready for mining 
and milling. The gold is no good ly- 
ing in the ground, Our shareholders 
want the rewards now, not a great 
many years from now.” 


With regard to “the normal generous 
ore dimensions” continui tween 
the 19th and 25th levels, officials now 
declare that these new levels are fully 
up to the average of the mine while, as 
a result of the work completed duri 
the past year, D. L. H, Forbes, gene 
manager, states: 

“Teck-Hughes is in a stronger 
tion than at any time in its hi ry: 
During the past year we have conso 
idated our previous advances and we 
have changed mere expectations into 
certainties. 

In connection with the new levels 

(Continued on page 26) 
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ing activities. Economic 
railroads. 

In five eee. 
British lumbia, anito- 
lines tapping = mining 


er are —to 
be b within the next 


five years. 
The far-seeing. railroad 
ve cones 


officials who 


Northland will repay many 
times the sums spent in 
building and maintaining 
communications. 


Will too, share in the 
weal the Northland as 
it will appear five years 
hence? 


D. S. Paterson 


and Company Limited 
STOCK BROKERS 
25 West Richmond St. 
TORONTO — 


Other Offices? Toronto Offices? 
pa Se 
Gear cke, 1 eed Wate 

Direct Wire Service between offices 
Sitti SiS Reckesie und other Scnens 






















































































































































ne 


ee a Nt eR cai, REO iS A A i tN SEs 


tiie oe deen nat 


Taga eae) 


TOCK & MINING EXCHAPGE 


C.1.CO 
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OUR RAPIDLY 
INCREASING 
CLIENTELE RE- 
FLECTS THE 
SERVICE 
WE STRIVE 
TO GIVE—A 
SERVICE 
DESIGNED TO 
ADVANCE 
THE BEST IN- 
TERESTS OF 
OUR CLIENTS 


120-2 RICHARDSON BLDG. 
COR. ADELAIDE @ BAY STS. 
PHONE : AD. 9465-6-7-8-9 


B.C. MINES 


“Irwin Information” 
issued semi-monthly. 


Mailed juest. 
W. F. IRWIN CO. LTD. 


Members Vancouver 
Stock Exchange 


425 Howe S8&t., 
VANCOUVER, B. C. 


BINKS 
Investment Co. Ltd. 


Successors to 
Chaffey Fraser Ltd. 
Unlisted Securities 
B.C. Mines Alberta Oils 


Stock Exchange Bldg. 
VANCOUVER, B.C. 


C.M. Oliver & Co. Limited 


840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specializes in British 
Columbia Mining Stocks 


‘Also executes orders in all 
other stocks and bonds. 


WE OFFER. 
A limited number of shares at $1.00 per share 


oe THE. 
JACK NUTT MINES Limited 
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AMULET DIRECTORS 
‘APPOINT CONNELL 
AS NEW PRESIDENT 


Decide to Mine Sections 
of Property High in 
Copper 


At a recent meeting of the direc- 
tors of Amulet Mines, F. M. Connell, 
Toronto, was appointed president in 
succession to the late Russell E, 
Popham. A resolution was passed 
in appreciation of the constructive 
work done by the late president, 
whose death occurred November 9. 

The general manager reported that 
the construction of the spur line and 
the mill were well advanced and 
would shortly be ready to receive 
the machinery, which has been or- 
dered for delivery on December 15. 

It was decided that the new “F” 
ore body, which has a higher cop- 
per content than the other ore 
bodies, would be developed at once 
and brought into production if pos- 
sible in August, 1930. The mill, 
which is expected to commence op- 
erations at the end of March, will 
be put into production on high grade 
copper from “B” and “C” ore bodies 
as soon as the tuning-up period is 
passed; and when “F” ore body is 
ready, production will be taken from 
the sections of that ore body which 
are high in copper. 

Hole 250, which is 50 feet west 
of hole 248, cut high grade copper 
zinc from 273 to 285 feet. This hole 
extends the F ore body 50 feet to 
the west. ' 


Oil Royalties 


MONARCH 
IMPERIAL 
PETROLEUM 
INVESTORS 


Bought — Sold — Quoted 


Jay L. Frantis & Co. 
LIMITED 


45 Richmond St. W., Toronto 
Phone WAverley 1823-4-5-6-7 


R. E. CLEAVER & CO. 


Investment Brokers 
402-404 New Birks Building 
MONTREAL 


Orders executed on all exchanges. 
Phone Lancaster 5776 


Amulet Directors Meet 
To Elect New President 


A meeting of the directors of Amu- 
let Mines is being held in Montreal 
to consider the election of a succes- 
sor to the late president, Russell E. 
Popham. John I. Rankin, vice-presi- 
dent, of Montreal, and F. M. Con- 
nell, of Toronto, are mentioned as 
probable nominees. : 

Only one diamond drill is operat- 
ing at the property.at the present 
time. Hole No. 250 is being put down 
to the east of Hole No. 248. It is 
understood it has reached a depth 
of some 400 feet but no official news 
has been given out as yet as to the 
information secured in this drilling. 

Good progress is being made in 
the construction of Amulet’s 300-ton 
mill and the three mile railroad spur 
is being rapidly extended to the prop- 
erty. 


Moncer Gibat hc. 
Makes Rich Strike 


From Our Own Correspondent 


VICTORIA.—David Sloan, managing 
director of Pioneer Gold Mines of B.C. 
Ltd., just returned from the mine 
brings news of an important strike. 
The new shaft has been completed to 
the 1,000-ft. level, where development 
work is being pushed forward. When 
sinking the shaft, a new vein was cut 
at the 750-ft. level, and in cross-cut- 
ting from the 1,000 the new vein was 
cut at about forty feet from the bottom 
of the shaft. The vein had an average 
width of 3 feet, 3 inches. Assays of 
the ore taken across the full width of 
the vein went $42.40 in gold. 

The main vein is still to be reached, 
with the cross-cuts being run from the 
different levels, and at the 1,000-ft. 
level it is expected to be reached in 
another fifty feet. 


Report Slocan Rambler 
Has Cut New Ore Shoot 


From Our Own Correspondent 

VICTORIA—A new ore shoct has 
been encountered at Slocan Rambler 
mine, according to advices received by 
B. W. W. McDougall, consulting en- 
gineer to the company. The shoot was 
encountered when cutting out for a 
hoist at the 12th level. About two 
rounds of shot had been fired when the 
news was received, and the ore was 
four feet in width, 

Encouraging assay returns have been 
received from two samples taken from 
this showing. They ran 62 ounces of 
silver, 44 per cent lead, 17 per cent 
zinc and 10 ounces silver, 7 per cent 
lead and 18 per cent zinc. 


ATWELL & CO. 


Members Consolidated Mining and 
Oil Exchange 
: Three Offices in Montreal 
Head Office: 610 St. James St., 
Cor. McGill St. 
MArquette 7041* 
1491 Bleury St. 
1189 Phillips Place 
Other Offices in: 
Ottawa, Quebec, Three Rivers, Halffax, 


: Incorporated by Dominion Government Charter 
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No Personal Liability 
Capitalization: 


5,000,000 shares of no par value 


_The Big Tin Discovery in Manitoba 


READ THESE FACTS: 


Tin is one of the rarest of metals. 
- Tin is one of the metals most universally used. 
Tin can be mined more cheaply than most other metals. 

Tin mines are few. To date there are none operating on the North American 


Continent. 


Tin deposits are rapidly being depleted. 
Tin discoveries are eagerly sought for by mining operators. 
Tin manufacturers are anxiously seeking control of new sources of Tin pro- 


duction. 


Tin has been discovered in the Bird River District of Manitoba by the Jack 
Nutt Mines Ltd., within easy reach of power and transportation. 


PROPERTIES : 


» Over TWO HUNDRED claims are owned outright, with no indebtedness what- 
soever, in this promising TIN district. These claims are included in the Bird 
Lake, Bernic Lake, Rush, Hudson, Puella, Zemgale, Greta and Gold King groups. 
These properties are situated about 85 miles North East of Winnipeg, about 


8 miles from the power line. 


close to railway transportation. 


DEVELOPMENT: 


A road is completed to this district and it is 


The Bernic Lake, Bird Lake and Rush groups are proved to contain excellent 
TIN values. Most development work has been done on the Bernic Group where 
a shaft has been sunk to a depth of 140 feet and diamond drilling indicates 
that the dyke is between 250 and 300 feet wide. Test runs through the pilot 
mill which was operated on the property for some time, returned values in Tin 
of from $15.00 to $20.00 per ton. Tin is not the sole object of this exploration 


work as Beryl, and Lithia ores occur in association with the Tin. 


Recent 


sample shipments made to interested parties, of Beryl ore assayed 4% Beryllium. 


As Beryllium is one of the semi preciou 
about $40.00 per pound, this is considered a 


s metals and commands a price of 
very important factor in the develop- 


ment programme. At present the shaft is being sunk to an objective of 300 
feet and a shaft will be run to intersect the dyke at this level. Three shifts are 
being employed to complete this work as soon as possible. 


PUBLIC OFFERING: 


Mr. Nutt reports that with the completion of negotiations with British and 


American interests who have joine 
for public assistance in his com 


will be available for public subscription. 
We entered into an exclusive agreement with the Jack Nutt Mines Ltd. to 


dispose of a small block of their stock at one dollar per share. 


d in supplying sufficient funds, that the need 
pany is no longer necessary and no more stock 


Knowing that 


negotiations were being carried on with large interests, we insisted upon a 
thirty day cancellation clause in our agreement. 


zz 


THE FINANCIAL POST 


Geologist Says Stikine 
Well Mineralized Area 


From Our Own Correspondent 

VICTORIA.—Premier Tolmie’s op- 
timism as to the valuable territory 
that would be tapped by construction 
of a highway through British Colum- 
bia to the Yukon and Alaska is sup- 
ported by Dr, Forrest A. Kerr, of the 
Canadian’ Gedlogical Survey. . 

Dr. Kerr has been spending the 
season in the country along the Iskut 
River, which drains into the Stikine, 
and which is within the area that 
would be opened up by the projected 
road, 

He has just completed what he set 
out to accomplish several years ago, a 
geological survey of the Stikine area. 
He declares that exceptional mineral- 
ization occurs throughout the Stikine 
area, and there is absolutely no doubt 
that it has been practically untouched 
by prospectors. In his opinion geolog- 
ical indications are no more favorable 
anywhere in British Columbia. 

Dr. Kerr reiterates the statement he 
made last year that there is nothing to 
indicate that the highly mineralized 
zones of Western North America 
should cease near Stewart and con- 
tinue again near Atlin. He declares 
that geological evidence strongly sug- 
gests that such is not the case, and 
that there is no reason why other dis- 
tricts equally as rich as the Portland 
Canal district may not lie farther 
north. 


Falconbridge Smelter 
Nearing Completion 


Completion of the aerial tramway 
to convey ore from the Falconbridge 
Nickel Mines shafthead to the smelter 
will be completed within another week 
it, is expected. 

Work of preparing the mine to meet 
the demands of the smelter are being 
pushed along, and it is thought the 
stopes will be ready on the 250-ft. level 
by the first of the year, and that the 
smelter will be treating ore by the 
middle or latter part of January. 

It was hoped to have the smelter into 
production at an even earlier date and 
this would have been possible, had it 
not been for delay experienced in se- 
curing delivery of certain parts of the 
equipment. 


DENIES SMELTERS 
ABOUT TO CURTAIL 
WORK AT TADANAC 


Power Shortage Will Not 
‘Affect “Smelters’” 
Operations 


From Our Own Correspondent 
NELSON. — Unequivocal denials 
respecting suggested impending cur- 
tailment of operatians of the Con- 
solidated Mining and Smelting Co., of 
Canada at Tadanac and Kimberley 
to the extent of the laying off of 


| 1,500 men, and respecting alleged 


reduction of hydro-electric power 
production by the West Kootenay 
Power and Light Company to 57,000 
h.p. or one third its normal total out- 
put, from water shortage in the 
Kootenay River, which rumors were 
carried on the wire service of Stobie 
Forlong & Company, have been is- 
sued by S. G. Blaylock, vice-presi- 
dent and general manager of the 
Power Company. 

Respecting. the brokerage house’s 
statement: “It is further rumored 
that in all probability more than 
1,500 men will be paid off at Trail 
and Sullivan Mine before the first 
of the year,” Mr. Blaylock stated. 

“This report, as affecting the Con- 
solidated, is absolutely without foun- 
dation, from a power point of view. 
There is nothing that we know of 
that would cause any such curtail- 


ment,” 
No Men Laid Off 


He added that, while conservation 
was being practised as to heating 
and lighting, the Tadanac operation 
was consuming substantially as 
much power as ever in its history, 
and that no men had been laid off, 
and he hoped none would be. 

So far as the Sullivan Mine and 
Kimberley concentrator were con- 
cerned, he stated, there was suffi- 
cient steam power available from the 


Report Rich Find 
Made at Flin Flon 


According to word from The 
Pas, Hudson Bay Mining & 
Smelting Co., has made a rich 
copper discovery while cross- 
cutting from the Discovery 
shaft to the new six-compart- 
ment shaft. It is stated the 
find is almost solid copper and 
similar to the famous high 

rade which made the Mandy 
amous. No official confirma- 
tion of the report has as yet 
been made. . 

If the find proves of suffi- 
cient extent it will play a very 
important part not only in the 
Flin Flon’s future development 
but will also serve to revive 
interest in the entire disrtict. 


Consolidated’s share of the output 
of the east Kootcnay Power Com- 
pany’s auxiliary steam plant of 10,- 
000 k.w., together with that from 
the Sullivan’s auxiliary steam plant 
of 4,500 k.w., to maintain the Kim- 
berley Production at full strength 
even if the Hydro-Electric plants of 
the East Kootenay Company should 
completely fail, a contingency im- 
possible to conceive. 


THINK TECK WILL 
BOOST TONNAGE 
IN NEAR FUTURE 


(Continued from page 25) 
developing “as well as we expect them 
to,” D. L. H. Forbes makes the follow- 
ing significant statement: “We have 
varying values and widths on differ- 
ent levels, but our deeper levels have 
proven to be beyond our expectations.” 

It is apparent, therefore, that condi- 
tions disclosed in the new levels are, 
at least, normal, while there is the as- 
suring fact that results have proven to 
be beyond official expectations. 


Increase Seems Sure 


In view of this, the proposed increase 
in milling capacity seems assured. 
Provided the increased capacity is to 
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The variety of securities listed on the 
markets of the world makes it extremely 
difficult for the average person to select 
those best suited to his requirements— 
our shares offer you a part ownership in 
many successful Companies chosen after 
careful consideration. 


Selling at par—$1.00 per share. 


OFFICERS 


John D. Chick... . 


ececccccccccccscccce sk FORIGORE 
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Chairman of Executive Committee, 
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“We invest in diversified Mining 
Securities” 


AMERICANADIAN MINING & 
EXPLORATION COMPANY, LIMITED 
(No Personal Liability) 


16 Imperial Bldg., Walkerville, Ont, . 


Burnside 8462 


be “in readiness for using a connection 
from the new south shaft at the 25th 
level,” it will be necessary to com- 
mence the work in connection with this 
early in the coming. year. The new 
south shaft is now down between 1,900 
and 2,000 feet and will probably have 
been established below the horizon 
which corresponds with the 25th level 
next June. The present objective, 3,- 
700 feet in depth, should be reached 
late in October. 

This new shaft is to be equipped for 
hoisting in one straight lift from a 
depth of 3,700 feet. The equipment 
will have a capacity of 70 tons per 
hour. This will permit the handling 
of 1,680 tons of ore every 24 hours. 

It is not expected that the increase 
will take the form of more than 300 
tons, daily. Possibly another unit 
with 300 tons daily capacity will be 
added. Such would increase produc- 
tion more than $1,500,000 annually. 
As to the extent of the increase, how- 
ever, officials have not committed 
themselves. It is apparent, however, 


ALBERTA OIL LEASES 
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. DIATOMITE PRODUCTS 


Harold McFadden in the August number of Scientific 
states that Diatomite forms the very foundation of 
There are over 200 listed uses, which fall into 


classifications: — 


1—Heat, Cold and Sound Insulation. 
2—Filtering medium for liquids. 3 
3—Absorbent and Chemical uses, such as dye-and 
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an investment with high dividend possibilities, 
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| WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS.) 
Buying and Selling orders promptly executed on the exchange _ 


THOS. STEELE & SON LIMITED 


Steck and Bond Brokers 


219, 220, 221 Rogers Bidg., Vancouver 


Members Vancouver Stock Exchange 


We have received official notice of the cancellation o f this agreement and the 
withdrawal of our allotment of stock and can execute orders for the Treas- 
ury Stock of this company only up to December 20th, 1929. Those wishing 
fo participate will please mail marked cheque so as to arrive at our office not 
later than that date. Wire your order. 


RECOMMENDATION: 


We have no hesitation in recommending the shares of The Jack Nutt Mines 
Ltd., as possibly the most outstanding mining opportunity of the continent. 
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HINKS BREAK WILL 
PROVE BENEFICIAL 
TO MINE INDUSTRY 


Says Speculation is Froth, 
Not Essence, of 
Mining 
From Our Own Correspondent 

VANCOUVER.—The break in 
mine stock prices in British Colum- 
bia will ultimately be found to have 
been extremely beneficial to the in- 
| dustry, in the opinion of J. D. Gallo- 
|way, provincial mineralogist.. The 
decline in stock values will! not af- 
fect the development of the worth- 
while properties at all, he believes. 

“The boom and collapse of mining 
stocks which have featured the last 
three years and captured the imag- 
ination, and now the despair of the 
public, simply illustrate the exten- 
sion of the sound idea put forward 
by T. A. Rickard and others—that 
more money is lost by the public in 
over-valuation of rich mines than by 
dishonest mining promotion,” said 
Mr. Galloway. 

“In the last three years there has 
been rank over-valuation of mines, 
prospects and wildcats—a condition 
caused largely by the gambling 
fever of the public. But this is only 
the froth, not the essence of the min- 
ing industry, which is progressing 
steadily regardless of stock prices. 

“An industry with $70,000,000 in 
annual production, with 18 per cent 
of this paid out in dividends, and 
the bulk of the remainder dis- 
tributed in the province, is a tre- 
mendous asset to the 600,000 people 
of British Columbia.” 

Mines Will Expand 

An interesting point was brought 
out by Mr. Galloway in his recent 
address before the B.C. division of 
the Canadian Institute of Mining & 
Metallurgy, when he stated that five 
mines were producing 90 per cent of 
the metallic minerals in British Col- 
umbia, and that fifteen years ago 
these five mines were either unknown 
or relatively unimportant. “These 
five mines,” he said, “are quite able 
to carry our mineral production at 
its present pace for some time, and 
the expectation of a dozen or more 
new mines gradually coming into 
production assures us that our min- 
eral output will continue to expand.” 

Copper Will Increase 


Mr. Galloway expects that the 
production of coal will gradually de- 
cline in this province unless prompt 
steps are taken to rehabilitate the 
industry. He suggests that a com- 
mittee be formed to reorganize mar- 
kets and ascertain various new uses 
for the products of British Columbia 
collieries. This committee, he ex- 
plained, should be aided by technical 
men who would be in a position to 
make a thorough investigation of 
the uses to which coal is being put in 
different parts of the world. 

Copper, on the other hand, will 
show an increase in production of 5 
to 10 per cent, Mr. Galloway believes. 
The value of this output will be 
greater owing to the rise in copper 
prices. Gold, silver, lead and prob- 
ably zinc will show reduced output, 
he estimates. 


ENGINEER THINKS 
WELL OF PANDORA 


Is Most Attractive Gold Pros- 
pect Seen in 
Years 


From Our Own Correspondent 

ROUYN.—In a report to the directors 
of Pandora Gold Ltd., J. W. Morrison, 
B. Se., M. E., states that the Pandora 
property in Cadillac township is the 
most attractive gold prospect he has 
seen for many years. During the past 
few years, Mr. Morrison has examined 
numerous gold prospects, some of 
which are either well on their way 
toward production or are shaping up as 
probable producers. Therefore, more 
than usual importance is attached to 
his ‘statements which follow: 

“The work accomplished since my 
report of September 5th has revealed 
some very interesting conditions with 
respect to the later diabase intrusions. 
While soundings were being made in 
the low ground to the west on the ex- 
tension of No. 5 vein, a shallow sec- 
tion was encountered. Upon excavat- 
ing, this proved to-be a dike of diabase 
of considerable size, crossing the vein 
about 4,000 feet west of the present 
showing. 

“The location of the intersection of 
No. 5: vein and another diabase dike, 
mentioned in my report, was also, lo- 
cated to the west. The ground lying 
between these intrusions looks most at- 
tractive.” 

“No. 5 vein looked very attractive 
from a geological standpoint before 
these dikes were proven to exist. Now 
that they are proven, it looks still more 
attractive. No more promising geolog- 
ieal conditions could exist anywhere. 
The O’Brien property to the west is 
meeting with splendid results from a 
similar condition, but as I see it, your 
No. 5 vein is much larger and stronger 
and consequently possess greater pos- 
sibilities. It is the most attractive 
gold prospect I have seen for many 
years and you should have no hesita- 
tion in proceding with the exploration 
work.” 

a ai eth scien 
.LIST OLGA OIL 

It is announced that application has 
been made to list the shares of Olga 
Gas & Oil Co. on the Standard Stock 
& Mining Exchange, Toronto, and it is 
expected that the shares will be called 
for trading in the current week. 
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-THE FINANCIAL POST 


Mining Inquiries 


‘Mining py and problems submitted by subscribers of The Financial 


Post wi 


be answered by letter and those of general interest will be pub- 


lished on this page. We cannot extend this service to non-subscribers. 

A two-cent stamp or stamped envelope must always be enclosed to cover 

the direct reply. Write general investment and insurance inquiries on 

sheets separate from mining inquiries. No answers can be given by 
telephone or telegram. 


Cobalt-Kittson 


Do you think a purchase of stock in 
the Cobalt-Kittson mine would be a 
good investment? ° 

We consider shares of Cobalt- Kitt- 
son an out and out gamble. 


Grandview 
Is Grandview making any progress? 
The results obtained to date in ex- 
poration work on the Grandview 
property indicate that further pros- 
pecting is justified. 


Green Meehan 

Have you any information on the 
Green Meehan mines? 

Our information is that the Green 
Meehan property was sold a number 
of years ago to square up the debts 
against it. 


Cobalt Star 

I have some shares of the Cobalt Star 
Mining Company. Have they any 
value? 

Our information is that the Cobalt 
Star Mining Company passed out of 
existence a number of years ago and 
that the shares have no value, 


Ruth Hope 

I have some stock in the Ruth Hope 
Mine. Is the property getting any- 
where? 

The results being secured on the 
Ruth Hope property are said to be 
quite encouraging and prospects are 
Soenann for more profitable produc- 
tion. 


Allied Mines Synd. 

Can you tell me if shares of the Al- 
lied Mines Syndicate have any value? 
Where are the properties? — 

The Allied Mines Syndicate was 
located in Northern Quebec. We 
have heard nothing of the company’s 
operations for the past two years 
and are of the opinion that it has 
passed out of the picture, 


Abana 

What ig your opinion, briefly, of 
Abana? , 

Abana is securing results in de- 
velopment work, but still faces the 
youn of financing a mill, Its 
uture is somewhat uncertain. For 
this reason we consider the stock 
quite speculative. 


Hudson Bay 

In your opinion, what is the outlook 
for Hudson Bay Mining and Smelting, 
and Base Metals? 

The outlook for Hudson Bay Min- 
ing & Smelting and Base Metals is 
encouraging. At the present rate of 
progress Base Metals expects to 
reach the dividend-paying stage be- 
fore the big Manitoba operator. 


Big Missouri 

I have been advised to buy shares in 
the Big Missouri Mine. When will it 
be in production? 

Our information is that the Big 
Missouri Mine is still a long way 
from nearing the productive stage 
and its future as a profitable mining 
operation is not as yet assured and 
will only be determined by further 
extensive development. 


Mohawk 

Y have some shares of Mohawk. 
Should I hold or sell? 

Mohawk is persistently continuing 
development although on a small 
scale. As we do not know what you 
paid for your stock we do not feel 
that we can advise you as to the posi- 
tion you should take. It would seem, 
however, that you are being given a 
run for your money. 


Noranda 

In view of the drastic decline in the 
price of Noranda, do you think I would 
be well-advised to sell out and put the 
money into something else? What 
would you advise? 

We see no reason why you should 
take a loss on your Noranda. It 
may take some time for the stock to 
work back to the purchase price, but 
we believe the future earnings of 
this company will eventually justify 
the price you paid. 


Siscoe 

What is your opinion of stock in the 
Siscoe Gold mine? 

Diamond drilling at the Siscoe 
Gold Mines is reported to have dis- 
closed a further extension of the ore 
system with encouraging widths and 
values. This has resulted in a de- 
cision of the Directors to sink to a 
depth of 760 feet. While the results 
obtained are encouraging, Siscoe is 
still doing pioneer work and its 
future is more or less uncertain and 
the stock, therefore, is quite specula- 
tive. 


Penniac Reef 

Back in 1912, I bought 500 shares of 
the Penniac Reef Gold Mines, Limited, 
and I would like to know if this concern 
is still in existence, and if so, of what 
value are their shares? Before de- 
stroying, I thought I would like to 
ascertain if there was any value to 
this certificate. : 

The Penniac Gold Reef Mines, Ltd., 
was taken over by the Starr Lake 
Mines. The latter company is listed 
among the dead and dormant mines 
of Manitoba, in The Financial Post 
Survey of Mines. 


Columbus-Kirkland 
Please give me what informatién you 
can in regard to the Columbus-Kirk- 

\land Mining company? : 
| There has been no work carried out 
on the property of the Columbia- 
Kirkland Gold Mining Co., for some 
time. The company attempted to 
| sell its assets to the North American 
| Development Co., bat this deal was 
| defeated through litigation which 
| followed. We understand that lack 
of finances has ‘prevented further de- 
velopment. The last quotation we 
were able to secure on the stock was 
from three-eighths to one cent bid. 
——_—_ eo a 

Dome 
Do you believe Dome a good invest- 
ment? Was the recent fire bad ¢nough 
to interfere with its $1 dividend rate 
for any time? What are Dome’s ore 
reserves? 

At the close of Dome’s last fiscal 
year it was stated that ore reserves 
amounted to 1,250,000 tons, of which 
600,000 were broken ore, sufficient to 
ensure operations for two years. 
Dome has a dividend assurance fund 
amounting to some $2,487,000 and 
the directors have announced that 
dividends will be paid during the 
period required to replace the mill 
recently destroyed by fire. It has 


\ 


been estimated that Dome’s total 
quick assets amount to some $6 per 
share. 

It is a moot question whether 
mining shares can ever be considered 
investments. Underground condi- 
tions might develop which would 
completely change the picture, and 
this is revealed by the fact that sev- 
eral companies make no estimate of 
ore reserves and others confine their 
estimates to actually broken ore. 


Topley-Richfield 

What do you think of Topley-Rich- 
field’s chances of making a mine? 

Our information is that further de- 
velopment work will be necessary on 
the Topley-Richfield before an opin- 
ion can be expressed as to the poten- 
tialities of this property. 


Kootenay King 

What is being done with the proner- 
ties of Kootenay King? Are they being 
worked? ; . 

The Kootenay King is under option 
to the Britannia Mining and Smelt- 
ing Co. We understand work has not 
yet advanced to the stage where en- 
gineers can determine whether the 
option should be dropped or con- 
tinued. 


Marble Bay 

Can you tell me anything of the 
Marble Bay ‘Mine at Canada, Texada 
Island, B.C,? 2 

Our information is that operations 
at the Marble Bay Mine have been 
suspended for some time. Several 
old properties, however, have been 
met up by the Central Copper & 

ld Company, Limited. Some of 
these properties adjoin that of the 
old Marble Bay Mine. 


Whitewater 
Is Whitewater still working? What 
is to be done with the property? 
Results at the Whitewater did not 
prove up to expectations and we 
understand have resulted in a closing 
down of the mill. A careful study 


is now being made of the deposit and | ed. 


exploration work is being directed to 
more definitely assure a continuous 
supply of ore of profitable grade. 

areas of virgin ground with 
g potentialities still remain to be 
explored. 


Slocan Rambler 

What do you think of the prospects 
of Slocan Rambler? 

The Slocan Rambler property has 
large blocks of virgin ground which | 
the mining engineers state possess 
good potentialities. According to 
engineers of the B.C. Department of 
Mines, ore has been develo for a 
length of about 200 ft. and a width 
of approximately three feet on the 
fourteenth level beyond the lateral 
extent of upper workings. The com- 
mercial importance of this showing 
can only be determined by systemat- 
ic sampling. 


Hollinger 

What ore reserves does Hollinger re- 
pert? What is the average value per 
ton? Are the dividend payments de- 
pendent entirely on the mine itself? 

Hollinger’s estimated ore reserves 
are placed at $51,000,000, with an 
average value of $7.81 per ton, this 
is a drop of nearly $10,000,000 in the 
estimate of the previous year, when 
ore reserves were estimated at some 
$60,000,000 of an average value of | 
$8.10 per ton. The company has a 
cash surplus of over $10,669,000 
which brings in additional revenue. 


Malavar 
Y would appreciate any information 
you can give me regarding Malavar 
Mines, Ltd ; 
Malavar Mines Ltd., was incorpor- 
ated in 1928 with a capitalization of 
3,000,000 shares of $1 par value, of 
which 1,000,000 shares were issued. 
The company’s property was located 
on the Malartic-Varsan township 
boundary line in the Abitibi mining 
district. Very little work was done 
on the property. On inquiry at the 
former Montreal office, we learned 
that it had been closed and the ten- 

ants sold out for rent. 


Noble Five 

I have been advised to buy shares of 
Noble Five Mines. Can you give me 
any information which will assist me 
in making a decision? 

In a recent report issued by the 
Noble Five Mine it is stated that an 
entirely new ore body been 
opened up. The property affords 
further interesting development pos- 
sibilities. The finances of the com- 
pany are said to be in a healthy con- 
dition with substantial liquid assets, 
while present production more than 
provides for all expenditures. An in- 
itial dividend is anticipated from the 
Noble Five in the near future, 


Premier 

What {s Premier’s ore reserves? 
Has the company any other properties 
besides its original mine? Did Premier 
earn a dividend last year? 

Premier Gold Mining Company’s 
ore reserve at the close of its last 
fiscal year amounted to 380,791 tons, 
which was some 178,000 tons less 
than the — year. Sharehold- 
ers were advised the failure to find 
new ore-was due to indications that 
the mine had bottomed. Since that 
time new ore has been found which 

ives promise of adding to the mine’s 
fife. n the meantime thé company 
has acquired an interest in the 
Silverado, Prosperity and Porter- 
Idaho, adjoining properties, on which 
it is hoped to prove up new mines 
that wil enemas the continuation of 
the present dividend. ,Last year 
Premier earned 18 cents and paid 28 
cents a share. 


Falconbridge 

Y would appreciate your advice on 
Falconbridge, whether you consider it 
a sound investment for a good profit. 

Diamond drilling on the Falcon- 
bridge property has indicated an ore 
zone extending over a length of 6,- 
500 feet and an estimate of the cores 
indicates 5,700,000 tons or ore proven, 
down to a depth of 500 feet. The 
ore is said to grade 314% combined 


nickel and copper and also carrics| p 


substantial precious metal values.. 
Since this estimate was made, de- 
velopment has been carried down to 
the 1,000 foot level where the ore, 
it is reported, has been found to in- 
crease in width and the metal con- 
tents to, have improved. 
Falconbridge is the second largest 
deposit of high grade nickel ore in 


Canada, and the 200-ton concentra- 
tor it now has under construction 
should be in production by the first 
of the year. We do not think the 
stock can be considered an invest- 
ment at this period but believe it 
holds considerable attraction as a 
speculation. , 


No Tips 

I feel that now is the time for some 
of tho lower-priced mining stocks to be 
good buys for the short hold. Can you 
give me a list of five or ten which you 
consider likely to take an upturn in 
the near future? 
_ While we are glad to offer our op- 
inion on any stocks submitted to 
us for that purpose by a subscriber, 
we cannot give tips. Any person 
who could truthfully answer your 
question would be what is sometimes 
referred to as a market wizard. 
There are not very many of them. 
Our comments on stocks are only in- 
tended to be of assistance to you in 
making your own decisions, 


Triplex Gold 


What information have you on the 
Triplex Gold Mines? What exchange 
is the stock listed on? 

The last information we had on 
Triplex Gold Mines was that a meet- 
ing was held in Toronto last July 
when plans were formulated for the 
reopening of the property. It was 
stated that finances had been arrang- 
ed for diamond drilling and it was 

roposed to de-water the shaft and 

gin surface work at the same time. 

Since than we have had no word 
as to progress. So far as we know, 
the stock was never listed on any 
exchange. 


Howey 


What information can you give me on 
Howey Gold? What are its chances of 
reaching production? 

The management of Howey Gold 
Mines estimates that lateral work 
carried out on levels down to a depth 
of 500 feet have indicated sufficient 
ore to warrant the operation of a 
500-ton mill now under construction 
for a period of three years. Since 
this estimate was made the vein has 
been picked up on four levels below 
the five hundred, and is reported to 
have widened. 

It is planned to have the mill in 
operation by the end of the present 
year and the management states that 
sufficient funds are available to carry 
the property on for six months after 
the production period has been reach- 


Poor Selling Time 


I hold the following mining stock 
bought last year at nearly top prices: 

10 Teck Hughes at $9. 

75 Wright-Hargreaves at $2.10, 

25 Sherritt-Gordon at $3.74. 

100 Siscoe at $1.25. 

Do you consider that it would be ad- 
visable to sell these at present market 
values or is there a reasonable hope 
that I may realize the value for these if 
held for a period of about 2 years? 
Could you give me your opinion on the 
chance of Wr.-Hargreaves again paying 
dividends? What is the outlook with 
regard to Siscoe? 

The present is a poor time to sell 
stocks unless one is absolutely ob- 
liged to do so, It is believed that 
when conditions have been stabilized 
an upward trend maybe looked for 
in the market but it is not thought 
it will reach the proportion of the 
bull market on a couple of years ago. 
We think you would do well to hold 
on to your Teck Hughes. It is giv- 
ing you a fair return on your money 
and future outlook is good. 

Wright-Hargreaves is reported to 
be securing better results and if 
these are sustained, the property 
should oeeutealty be placed on a 
dividend paying basis again. 

Sherritt-Gordon has proven up a 
large body of ore but it must be re- 
merabered that it is still some dis- 
tance removed from production and 
still further from a dividend basis. 
Recent reports from Siscoe would 
indicate that good results are being 
secured in development but its future 
outlook is still quite speculative. 


Mining Corporation 

Why does the public apparently pass 
by Mining Corporation? Is not the 
company among the soundest in the 
mining world? Would you advise my 
selling this stock and taking up some- 
thing else? 

Despite the attractive speculative 
possibilities Mining Corporation 
stock affords the fact remains that it 
does not attract as great a public 
following as other stocks of less 
merit. Some of the reasons which 
may account for this is that the com- 
pany’s Cobalt properties are nearing 
the depletion stage and silver is sell- 
ing at low prices at the present time. 
It is also said that the policy of Eng- 
lish shareholders in taking their 

rofits on every possible occasion 
os been a stumbling block for Min- 
ing Corporation from a market 
standpoint. 

The fact remains, however, that 
the company enjoys a strong finan- 
cial position and its stock -holdings 
in other properties of merit should 
assure substantial profits in_ the 
future. Because of the diversifica- 
tion of its holdings and operations 
we therefore think the outlook of 
the company is most promising. If 
you have purchased this stock as a 
long hold we are of the opinion that 
you should stick to your original 
intention. 


George Copper 

Some time ago I made a considerable 
investment in the stock of George oa 
per at a price of $9.25. Reports reach- 
ing me at that time were favorable, 
but action of the stock market-wise 
since has been very adverse. 

I appear to be unable to get any 
definite information as to the con- 
dition of this mine. I understand Con- 
solidated Mining & Smelting Company 
of Canada, Limited, own approximately 
ninety-three per cent of the stock; are 
continuing with “the actual develop- 
ment; and have proven up what would 
appear to be considerable values. The 
market action, however, would indicate 
to the contrary. ; 

I would appreciate any information 
concerning this particular mine, what 
prospect in your opinion of improve- 
ment, and whether there is any pros- 
pect of recovery in the stock if it were 
held for some time. 

The facts you set out in regard to 
George Copper are sobstanttelly cor- 
rect. The last report of the B.C. De- 
partment of Mines states that over 
6,000 ft. of diamond drilling is stated 
to have given encouraging results 
and that plans for extensive under- 
ground exploration are being pre- 
ared. While we consider this prop- 
erty still to be in the prospect stage, 
the fact that Consolidated Smelters 
has completed its final payments on 
the property would indicate that it 
has hopes of developing a profitable 
mine. This being the case it would 
seem to be your best policy to hold 
on to your stock and wait for further 


results, 


~ 


BRIGHT FUTURE 
FOR OIL STOCKS, — 
VIEW OF EXPERT 


Reduction in Output by 
Voluntary Step is 
Important 


By CARL H. PFORZHEIMER 
in New York Herald-Tribune 


In the midst of the stock market 
collapse, the publication of statistics 
showing an unpr ted weekly 
decline in the country’s crude oil pro- 
duction was almost lost sight of, ex- 
cept by those directly interested in 
the oil situation. However, the ac- 
tion of the leading oil shares under 
panic conditions in the market has 
attracted favtorable attention and 
has encouraged the belief that fol- 
lowing a general readjustment the 
S eee might lead the market up- 
w 


Carl H. Pforzheimer & Company’s 
weighted average of thirty-five lead- 
ing oil stocks shuwed a decline of 
85.4 per cent from September 11 to 
October 29 compared with a decline 
of approximately 48 per cent in the 
Dow Jones industrial averages. Out- 
side of Standard of New Jersey the 
decline in the oil group was cons 
ably less than 35 per cent, as New 
Jersey dropped 40 per cent, which 
pulled down the weighted average, 
based on the number of shares as 
well as the prices on the stocks in- 
cluded. 

Gain fs 


Sees 

The heavier loss in New Jersey was 
due to the fact that this had been the 
one oil stock which had been almost 
unanimously included among the gilt 
edged common stocks which should be 
purchased for permanent investment 
and it had been eagerly bought by in- 
vestment trusts as well as speculative 
market operators on the eve of the 
break in the market. The result was 
that Jersey was liquidated in heavy 
volume and would probably have sold 
even lower than 50 if it had not been 
for the million-share buying order 
entered at that level. 

There is little doubt that the oils 
gained in prestige as a result of the 
stock market panic. The heavy absorp- 
tion of the leading issues during the 
worst of the collapse was impressive 
and might be cited as an illustration 
of action speaking louder than words. 
It seems unlikely that the accumula- 
tion of these issues oe a critical 
period was actuated entirely by @ de- 
sire to support the market and it is 
logical to asstme that the heavy de- 
mand was due more to confidence in 
values and the favorable outlook for 
the oil industry. 

With more normal market conditions 
increased attention is likely to be given 
to the oil situation, The oils have had 
a number of false starts in the last 
year, based on hopes of improvement in 
the industry as a result of the move- 
ment for conservation and restriction 
of production. This movement, after 
many disappointments, has finally been 
effective to the extent of reducing 
crude output from a peak of 2,973,450 
barrels daily, for the week ended 
August 31, to 2,620,000 barrels daily, 
for the week ended November 16, 

Biggest Drop in Production 

This reduction probably equals the 
most optimistic expectations, but in | 
the week following the biggest drop in 
production, oil stock generally sold at 
their low levels of the year. 

For the first nine months of the cur- 
rent year consumption of all oils, crude 
and refined, increased approximately 9 
per cent. For the same period domestic 
production increased 14.6 per cent. The 
result was that, in a period of record 
consumption, about 58,000,000 addi- 
tional barrels of oil were put in stor- 
age. This is a condition which has pre- 
vailed in every year since 1918, with the 
exception of 1926, when some oil was 
taken from storage, The years 1922 
and 1923 were t worst from the 
standpoint of increasing inventories, 
each of those years seeing an addition 
of more than 100,000, barrels to 
stocks, Last year wasa relatively favor- 
able one, with only a 25,000,000-barrel 
increase in inventories. The industry, 
therefore, has been unable to show 
profits commensurate with the sub- 
stantial increase in demand year after 
year. 

The aim of the voluntary conserva- 
tion measures now in effect is to con- 
serve the supply of natural gas and 
to restrict crude oil production to con- 
sumptive requirements. With produc- 
tion being held at the current level, do- 
mestic output for the first nine months 
of this year would have amounted to 
707,000,000 barrels, which with im- 
ports of 83,000,000 barrels would have 
made a total supply of 790,000,000 bar- 
rels, compared with an actual consump- 

Standard Reduces Inventory 

That this should be achieved with 
conservation and curtailment of pro- 
duction and not as a result of a natural 
decline in output seems favorable 
rather than unfavorable, from the 
standpoint of the safety of the huge 
investment in the oil business, which 
must be assured of an adequate supply 
of raw material. Standard Oil Com- 
pany of New Jersey has publicly ex- 
pressed the view “that the future (sup- 
ply of oil) is no longer uncertain and 
that the industry can now with safety 
reduce the quantities in storage as op- 
portunity offers; and, more important, 
that it can attain a financial equi- 
librium by utilizing these stocks re- 
gardless of cost in time of shortage 
instead of stimulating greater produc- 
tion of crude by advances in the price 
schedule.” 

While the industry as a whole in- 
creased its aggregate stocks 27 per 
cent in the three and one-half years to 
the middle of 1929, the New Jersey 
company reduced its inventories by 22 
per cent, The Humble Oil and Refining 
Company, subsidiary of the Standard 
Oil Company of New Jersey, is another 
company which has reduced its stocks, 
although it has been the dominant fac- 
tor in the Texas oil situation, where 
oil in storage has shown a great in- 
crease in the last few years. Standard 
Oil Company of Indiana is another im- 
portant unit which has followed a 
policy of peeping inyentestes as low as 
possible since 1926. : 

These and other of the larger units 
in the industry are in a position to 
show steadily increasing earnings un- 
der stable conditions in the oil trade. 
Their earnings in the past have been 
more dependent upon conditions within 
the industry than upon general con- 
ditions. 
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Members Var-couver Stock Exchang- 
Members itandard Stock and 
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Industria’ Stocks and Bonds — 
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; 128 Spai’:s Street, OTTAWA 
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Branch Offices: — Cornwall, Belleville, Brockville, 
Perth, Pembroke, Hull, Que., Halifax, N.S., 
and Saint John, N.B. 


Private wires to lecding exchanges and all branches 
ORDERS EXECUTED ON ALL EXCHANGES 


Calgary and Edmonton Incorporation 


We can supply a limited number of these shares. Wire for offering. 
NAN!EON ROTHWELL & CO. LTD. 


{is St. W., Vancouver, 
(Members Vancouver Stock Exchange) 


For well located properties in the 


MANIT OBA TIN F IELD 


F. G. OKE & CO. 


Mining Stock Brokers 


LONDON ST, THOMAS BARRIE 
ORILLIA WINDSOR LINDSAY PETERBORO 


Head Office: 
OKE BUILDING 304 BAY ST. 
TORONTO 


J. Crawford & Co: 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 
Mining Stock Specialists : 
Send for “The Mining Chronicle”—Published Monthly 
11 Jordan Street ADelaide 9461 
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CO.LIMITED: 


CALGARY ++-ALBE 


ALGOMA | 


GRINDING RODS: “ALGOMA” Special High 
Carbon Grinding Rods give the best results. 

Suapiios in all sizes of Rounds and carefully 

straightened. 

CRUSHER BALLS: “ALGOMA” 5-in. diameter 
FORGED and HEAT TREATED Steel Crusher 
Balls. PROMPT SHIPMENTS assured from our 
extensive stocks. 

MINE RAILS AND FISHPLATES: All A.S.C.E. 
Standard Sections. Open Hearth Steel. 12-lb. 
16-lb., 20-lb., 25-Ib., 30-Ib., 35-Ib., 40-Ib., 45-Ib. 
FISHPLATES supplied for all sections 12-Ib. to 
35-lb., both inclusive. We STOCK all sections. 

ALLOY STEELS: Supplied in HOT ROLLED 
BARS and BILLETS. CHROME, CHROME 
NICKEL, CHROME VANADIUM, CHROME 
MOLYBDENUM, NICKEL, VANADIUM. 

For STRENGTH where the STRESS comes, use 
Algoma Alloy Steel. 

MERCHANT BARS: ‘Draw your requirements 
from our large Warehouse Stocks of Rounds, 
Squares, Flats, Angles, Beams, Channels. 


Algoma Steel Corporation Limited 
SAULT STE. MARIE, ONT. 
Head Sales Office: MONTREAL 
731 Canada Cement Building 


TORONTO, 1206 Northern 
Ontario Building 


—and Oil Companies— 


are reviewed in a special circular that 
we have prepared that is both timely 
and informative, The outlook for each 
company is considered on its merits. 
Copies will be sent free on request. 


MOUNT CO. LIMITED 


Consolidated Mining and Oil Exchange of Montreal, Inc. 
204 Hespital St., Montreal Marquette 6193° 
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ORONTO in the past was a city of great mer: 

chants. Names like Timothy Eaton, John Catto, 

James Ryrie, and John Macdonald were revered 

everywhere for the integrity and progressiveness 
that they suggested. 


Toronto to-day is still a city of famous merchandisers. 


Its retail stores are known the world over. Toronto is the 
leading retail shopping centre of the whole Dominion. 


‘Anything new that the public may want immediately, 
appears in Toronto shops. The latest development in mer- 
chandising, if it is fundamentally sound, makes its impress 
upon Toronto selling methods in the city without delay. 
But the merchandisers of this city are not content merely to 
copy or adapt. In one large Toronto store the display, 
artists are forbidden to copy an idea from any window dis- 
play anywhere, even in London, Paris or New York. The 
artists of this store create ideas, This is the spirit of Toronto 
merchandising. In such a manner do Toronto merchents 
lead in modern merchandising methods, _ 


Anyone making up a list of the world’s great depart- 
mental stores would come to Toronto to start his list. Side 
by side with giants among merchandising institutions, 
Toronto has flourishing, up-to-date specialty shops. 


:. THIS series of advertisements an attempt has been made to 
paint a broad, general picture of Toronto to-day. The city’s 

position of eminence in finance, industry, education, the arts, 
transportation, merchandising, distribution, retailing, has been 
told, The story of Toronto as a tourist centre, as the home of two 
great fairs, as a city of fine homes and good living, has been given. 


It is in the balancing of these constituent elements that the city 
has become a city out of the ordinary. 


More detailed information on Toronto can be obtained from 
a variety of sources. ‘The Toronto Industrial Commission is in a 
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Toronto citizens may take for granted the peculiar 
advantages afforded to them in the selection of the world’s 
best goods at reasonable prices, But visitors to Toronto 
discern and comment upon the difference between the 
shops of this city and the shops of the ordinary city of 
any size. ae 


The stores of Toronto are a big factor in Toronto’s 
tourist traffic. They draw travellers to the city as much as 
the manifold other attractions of the Queen City of 
Canada. 


In other forms of service involving direct contact with. 


the general public, Toronto takes second place to no other 
city. Architectural advice and practice, landscape garden- 
ing, dressmaking, and designing, commercial art, motion 
pictures, engineering, tailoring, law—in varied fields in- 
cluding these there are individuals and institutions in 
Toronto who can claim a clientele of national and even 
international character. 


From the window beside which this is written are vis- 
ible seven great buildings. Five of them are monuments 
to Toronto’s eminence as a retail centre eee 


position to make a detailed survey in regard to any manufacturing 
or business matter. The Toronto Tourist and Convention Bureau 
publishes folders on the city’s attractions to travellers and to 
organizations desiring to hold conventions. The Manager, 
Toronto Harbour Commission, will provide information on 
factory sites, etc. The Secretary of the Board of Trade of the City 
of Toronto, will refer inquiries to authentic sources of ififorma- 
tion. The Manager, Canadian National Exhibition, will supply 
information on exhibits at the big fair. Or the Editor of The 
Financial Post will be glad to obtain further information on any 
phase of Toronto’s civic life for interested persons. 


ists from all parts: of the continent find 
*Toronto’s retail establishments unsurpassed 
anywhere. 


Retailing as a science is highly developed in this 
great trading metropolis. 


Two of the world’s greatest departmental stores 
are in Toronto. One of these is now occupying a fine 
new building while the other is completing the first 
magnificent unit of what will shortly become the 
world’s greatest retail store. 


Toronto is headquarters for an enormous mail 
order business in general merchandise. 


No government census of trading establishments 
has been taken since 1924. In that year Toronto had 
31 retail concerns doing annual business of $500,000 
or more. 


Retail establishments in Toronto did total busi 
ness of $152,564,167, or more than any other city in 
Canada, ~ ; : 


These companies represented a capital investment 
of $100,000,000, 


Toronto did over sixty per cent of the retail tradg. 
done in Ontario in 1924, 


The retail trading area of the city of Toronto 
comprises 18 counties on the northern shore of Lake 
Ontario having an aggregate population of 1,381,000, 


Over 1,100,000 of the aggregate -population, it is 
estimated by the Canadian Business Research Bu- 
reau, are urban residents. The entire population of 

‘the area have access to the city storés by road 
and rail. stindty <a te 

In points of home. ownership, use of electrical 
appliances and telephones, general high standard of 
living and high per capita purchasing power, it is 
conceded by international experts that no compar- 
able area in the world outranks the Toronto retail 
market. 


The research bureau above quoted also draws 
attention to a recent statement by Ralph B. Wilson, 
vice-president of the Babson Statistical Organiza- 
tion, who said: 


“T can hardly credit the magnitude, but. one can- 
not dispute figures. On Monday, I was in Cleveland. 
On Wednesday I was in Detroit. In comparing 
Toronto with these two cities, by means of statistics 
determined on a similar basis, I am amazed to find | 
that Toronto is doing as great a volume of business . 
as Detroit, and greater than that of Cleveland. Dur- 
ing Toronto’s war boom period the peak was five 
hundred million dollars a month, today the volume 
has more than doubled. There have been seasonal 
eo but there has been a definite upward 


'  Grester Toronto and suburban areas have a popu- 
lation of 1,125,000 of which 92% are native born 
and European whites. Over 60% are home owners. 


Toronto is the headquarters for the three largest 
pure food store chains in Canada, the largest candy 
chain, tHe largest general. merchandising chain, the 
largest drug chain, the largest novelty chain, and 
for leading chain store groups in other fields, 


O: TARIO people come to Toronto to shop. Tour- 


Last of a series of twelve advertisements 
describing the City of Toronto. These public 
spirited citizens, firms and institutions have 
made possible this series: 


SHAW SCHOOLS LIMITED 
High grade training for business pursuits \ 


SEIBERLING RUBBER CO. GF CANADA’ 
; Limited 
Tires, Tubes and Druggists’ Sundries 


STOBIE, FORLONG & COMPANY — 


Specialists in Mining Shares in all Markets 
Private Wire System 


_ THE TORONTO GENERAL TRUSTS 
CORPORATION 


CHARLES AYLETT. 
Camera Portraits 


THE BANK OF TORONTO >. 
CANADIAN NATIONAL EXHIBITION 


CANADIAN TERMINAL SYSTEM, LIMITED. 
Terminal Building, Toronto 


THE CONSUMERS GAS COMPANY OF TORONTO 
DURANT MOTORS OF CANADA LIMITED 
THE T. EATON COMPANY, LIMITED 


HENRY FALK ENTERPRISES LIMITED 
Central Building 


IMPERIAL OIL LIMITED 


EDWIN KAY 
Landscape Architect, Toronto, Ottawa 


KILMER & BARBER LIMITED 


Engineers 
THE KING EDWARD HOTEL CO., LIMITED 
LOBLAW GROCETERIAS COMPANY LIMITED 


GEORGE H. MACDONALD LIMITED 
Advertising 


MASSEY-HARRIS CO. LIMITED 


Makers of good farm implements since 1847 


LAURA SECORD CANDY SHOPS LIMITED 


* 





